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0 EQUITIES coded 
Account on a mixed 
Market leaders opened higher 
on the Middle East peace news. 
\\ then began to wilt on small- 
*3 ■* toward Hunt, the sell- selling and end - Account 
' «ed planner of the Water- influences. The gain of 1.5 to 
1 ..^reak-iu, was sentenced to 430.3 in the FT 30-share index 

distorted by a 
in Dunlop 

„ . , on bid rumours. 

* num sentence was eight 

• WALL STREET suffered its 

__ described as sixtb worst one-day decline 

the ringleaders with Hunt when the Dow Jones index lost 
‘•“■Wl: burglary at the National 


‘ >» h ,reaK * in ' was semenceu 10 430.3 in the FT 30-i 
. r>! ' fintjiunum of two and a-half at lhe do**. was digt 
. . •. * fie- by Judge John Sirica in 3an , p of llp l0 81p 
/’ •’<.*> ft Ingf on yesterday. His on bid 
4 ,, - ft; num sentence was 
• ^ %and a fine of $10,000. 

‘ iv "i^.es McCord, describe 


;eratic headquarters, was 


. r,\,y, a one to five year sentence, 
defendants from Miami, 
argued that they were 


dupes and thought they 
on a patriotic mission, were 

light sentences. They have 

in gaol for nearly II 
“USlUSps and may be released by 
tmas. 




ntas in 
art supply 


-.s are in short supply this 
Two stores — Rack hams in 
‘‘ingham and Bentalls of 
' oton — have been unable to 
. it enough to cope with the 
' :ted queues of children. 24JZ4 
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to dose at 908.41. 
bams is trying to persuade Ovservers blamed fears that an 
of its staff to fill the gap. energy crisis might hurt the 
bt Christmas has not been 
; his job properly at all ec0MD,y year * 
ts; retailers are reporting 0 SHORT-DATED Gilts edged 

K ”U ,lie p,S» k 't ims*, 00 ? 

6 ’ -modest- demand, hut a loss of 

interest by buyers pared gains 
to sV- Mediums and. longs, in 
contrast, eased J before revert- 
ing to overnight levels. 


toys and dolls. Page 17- 


1 h dies in 
ster blast 



at 



in polls 


BY RICHARD EVANS, LOBBY CORRESPONDENT 


CONSERVATIVE " and Liberal firm previous by-elections which per cent. — more than at the victory at the next election had 
leaders were last night ce’ebrat- have shown that Labour is General Election. to be earned and fought for- 

ing the outcome of the remark- making no Impact as an altema- Mr Jeremy Thorpe, the Liberal “ The lesson I draw is that a 
able series of by-elections which tive to the Conservatives, leader, admitted he was dis- General Election victory will not 

ended yesterday with a narrow In general the results show appointed with the size of the come solely by a negative reti- 
Liberal victory at Berwick, but that the Government's electoral majority at Berwick, but thought ance on the almost total failures 
the Labour Party was in a prospects remain good. Con- the f 0ur by-elections as a whole and broken pledges of this 
deeply depressed mood at its servatiye voters are remaining h ad consolidated the Liberals’ Government, 
poor performances. surprisingly loyal in difficult position. The party, he said. “ We shall only win the coming 

The mim -election, which gives circumstances and dissatisfaction remained in the big league. The election if every member of the 
some useful pointers to the stand- is being registered in protest results also showed how wrong party at every level makes it his 
ing of the political parties in the votes for third parties rather Lord Carrington, the Conserva- Sr her joh to work for that 
nin-up to a General Ejection, left than for Labour. tive Party chairman, was in victory. That is the task for 

the Conservatives holding two of The Liberals have proved that arguing that a Liberal vote meant every member of our party 

the three seats they were defend- tiieir dizzy by-election progress jetting Labour in. starting now." 

ing and being beaten only after is not slackening off. They .. . , ^ 

a recount at Berwick. remain a formidable challenge was party 5 poor ^ esu * t 


The Liberals captured Berwick. Su^tSTVSk ’LISTS DiSappOUlted 


although by a much narrower their results in Scotland were _ 
margin than they expected, and disappointing and there were ~f ot ; a " d - 0 . 1: Th e Labour Party was parti cu- 

put up a highly creditable per- already signs last night that i b * liberate °ad decided against lariy disappointed by the Govan 
formance at Hove, where they Liberal leaders will rethink their pehting Govan their record in result, where the constituency in 
slashed the Tory majority of tactics in view of the imnact mi0l-€lectl0 P would have Labours Clyde heartland had 
18,000 to under 5.000. made by the Scottish Nationalists be ? n « v ®° m . or « i“P«ssive. been taken for granted for years. 

There is little doubt that in at Govan. Carrington said the Con- Although the lively personal 

England at least the Liberals servatives were delighted with appeal of the Scottish Nationalist 

have consolidated their position ol’on l heir l . v i ct ? n l ! s l in ? 0V J aDd Mrs - Mar |° McDonald un- 

as an effective third force in -T OlSaKcfU burgh but obviously disappointed doubtedly had an impact, it is 

British politics. Mr. Alan Beith, Now that the SNP appears to ?? so ,. nar £ ow l£ significant that the SNP vote has 

the Berwick victor, brings their have forsaken its hard line policy 5 e _ thought the results showed been steadily rising in recent 
total of MPs to 11, five more than of total separation in favour of definite signs of a change in Scottish by-elections. With 
after the last General Election, implementing Kilbrandon as a pubbe mood in favour of Govern- Govan going Nationalist, very 
In contrast, the Labour Party first step there may well be an “fP 1 P°J* C1 ® S - . ... _ . few industrial seats in Scotland 

lost their Glasgow stronghold of unofficial alliance with the „ He added that the Labour can be regarded as safe for 
Govan to the Scottish' Nationalists Liberals to ensure that their Party had been humiliated. I Labour. 

— the most sensational result of votes are not dissipated in cannot _ remember an official Mr. Dick Taverae, formerly 

the series — they lost their Scottish seats. Opposition which was so up- pro-Market Labour MP and now 

deposit at Hove and came a dis- The result at Berwick — the popular and so unsuccessful. The Democratic Labour MP for 
appointing third at Berwick. only constituency not to declare electorate have given their Lincoln, claimed last night that 
These performances are little overnight— came after hours of verdict on Labour’s plans ■ for the Labour debacle had been 
short of disastrous for the main mounting drama and a recount, more nationalisation and higher caused by the left-wing policies 
Opposition party at a critical The Liberal finally edged home taxes." adopted at the party conference, 

stage in the present Parliament with 12,489 votes (39,9 per cent. Mr. Harold Wilson, the Labour The results were a massive vote 
when tbe Government is in of the poll) to the Tory’s 12,432 leader, admitted his disappoint- of no confidence in the leadership 
electoral difficulties because of (39.7 per cent.). There was a went at the results and stressed of the Labour Party, 
rising prices. The results con- remarkably high turnout of 74.8 to party workers in Stoke that Photograph, Page 12 


Britain faces oil shortfall 
of 15-25% this winter 


BY ADRIAN HAMILTON 


.an was killed and three otter # STERLING dropped, at one 

-ide a bar in the docks area JJtar-- -With some Bank of 
Mflltfelfast last night Police said England support, it recovered 
the keg was left at tbe door to dose at $2.4020, against 
ne Sunflower bar by men who $2,4187 on Thursday. • Trade BRITAIN is now facing a short- mg among customers and by the weeks ago »s already being confidence in the oil situation 
l shots preventing any of the -weighted depreciation widened faJI winter oil supplies of inability of some independent depleted by the redactions in seems to have been based partly 

■vmari- fmm T* - .««.« some 15-25 per cent, as a result wholesalers of. petrol and other loadings. on the assurances received from 

of current reduction in Arab oil products to get new supplies. Unless production is fully “ certain " Arab oil countries, 
production. r British Government, restored within two weeks to a partly because of the genuine 

Despite assurances from some a month, a number of companies uncertainties of the supply 

Arab States that U.K. oil fSL JSTttSSS argue that the country will, be situation and partly because. 


oraers from escaping, 
kethill, Co. Armagh, a 


* n from 17.30 per cent, to 17.64 per 
rent, a notable improvement 

acks wrecking several cars, kowever, on last Friday’s 18.43 

per ' cent 
Back Page 


• GOLD rose 30c to $98.30 an 
ounce. 


.rdinal attacks 
;w on killivigs 

ial concern over killings of 
an Catholics in Ulster • MINIMUM lending rate was 
•• t0 be- “ less than unchanged at 111 per cent The 

average Treasury bill rate rose 



uate," Cardinal 

'-^bin'lrefarid said'yestertay! P« cent. t. 10.7124 per 

i than 150 people have been rent. 

.ssinated in the north, most of 
innocent Catholics, 
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• COPPER cash wire bars sold 
for a record £916 a ton on the 




leen’s doctor 
>sgns 


London Metals Exchange yester- 
day — an increase of £30 on tbe 
day and £44 over the week. 


n 


• LORD DENNING, Master of 

Ronald Bodley Scott, the ^ oIl8 » ove ^* d rt a 
ician in the Oueen since 0Q recognition at the 

and ra>3 Mtrabi.hi Bank and rfticlaad 

jeal household, has resigned. ^ man^ who made i^-Sir. John 
if hoinn succeeded bv Dr. Donftldson, president of tlie 
ard Bay'fisTa Ph^idan to National Industrial Relations 
Queen since 3970. Sir £° urt „ 
dd is a consultant to West- ”RS e 

■ ?te 5 tb «« Kine • THE BRITISH Steel Corpora- 

/. . yf'fll Hospital for Officers. jj on ^ locked in a struggle with 

7/lf/^ . \ the Government over steel price 

' Wish march - rises which the BSC had hoped 

« ♦!,» to introduce on November 1. 

1 Snmwell. President of the b 
larity for Israel Committee, 

/ , lead a march from Marble • BRITISH AIRWAYS is to cut 
/iril'n to the Israeli Embassy jtg fuel consumption by 10 per 
» ‘ 1 mrrow to demonstrate cent — or 80m. gallons— a year. 
>ort for Mrs. Golda Meir who Back Page 

•siting London this week-end. 

-tingents of Jew a from • C.\R IMPORTERS last month 
...--ningham, Manchester and narrowly missed exceeding the 
’...■r cities are expected to take record 31^2 per cent, market 

share-they established in August 
Page 12 

>roI maestro • THREE public industriei 

Heath is to conduct a pro- Sas, 

mne of Christmas carols, Offic^-wlJl reedve £U&m from 
- ire bv Rossini and Handel tk* Government to compensate 
■ a cSmBosition bS' jazz miS for the effects of price restraint 
, jZnTCi™'0rth « fte foam ^ ^Sinning of 

al Festival Hall on December 3^- 
. The carols will be recorded 24 
. . the BBC for a Christmas % RAY TURNER, the employ- 

vision programme. ment agency and educational 

. supply business which went 

. 'iftflV > - > public three years ago, is being 

v*- 4 . a V t -take a over by Hestair. 
al wedding number two takes p^g 22 

' - e next June. Paramount Chief • 

’ dwill Zwelighini of the Zulus • WOLSELEY-HUGHES pre-tax 
1 marry Princess Mantombi, a profits for 1972-73 are up £1^8m. 

■ • ghter of the King of Swazi- to a record £4.32m. 

. f Page 18 and Lex 


(EF PSICE CHANGES Turner (Ray) 121 + 27 

lce s in pence unless otherwise ^ J J 

B. H. South 370 + 0 


Indicated.) 

RISES 

t'est Group 237 + 11 



rraiian Estates ... 375 + 9 

3 * (Ed.) 293 + 6 

chain 301 + 5 

keley Hambro - — 378 + 16 
oride Elect. 14 St + .4 

.*kson IntnL “A”... 50 +.4 

al (J.) 177 + 9 

La Rue 240 + 7 

ilop 1 81 + 10 

!ay (J.) 450xd+ 15 

d Secs 272 + 8 

ns (J.) “A" 348 + 7 

a I Box 27R .+ 5 

;Ier-Hattersley . ... 186 + G 

Group 140 + fl 

,dcman (G4 163 + S 


De Beers Dfd. S33 + 4 

East Rand Prop. ...... 360 +• 10 

Mes sin a 354 + 12 

Peko-Wallsend 400 + 8 

Pot. Plats. .- 188 + 5 

RTZ 224 + 5 

FALLS 

Estates and General 47-5 

Hcnlys ...» 227 — 6 

P. & O. Dfd 332 -6 

Scot. & tin. Inv 178 - 9 

Shipping Xnd. ffidgs. 470 — 15 

Tube Inv - 370 — 8 

Western Credit 82-7 

Weston Phann. • S3 — 7 

Wolseley-Hughes 

bp 

Hampton Areas 


232 - S 

550-8 

...... 278 - ff 


(FT stock Indices amt FT.AttoariM ntmtiwy PHW 2L>' 


mnu auLca Luai u.»v uei b . h -f .l. wv eimauuu euu (Jiuuj ucuiuc, 

supplies would be protected, J2£t moves? 7iriuSnit» 4® abl ® t0 avoid » serious reduc- until last week-end’s meeting in 


other States seem to have introduce immediate measures to *J on in stocks to meet peak Kuwait, there seemed some room 
directly cut all supplies, while red UC e demand. demand early next year and will to doubt the full enthusiasm of 

some oil companies appear to DQe seT ise, the Government face almost certain shortages, some producer countries for the 
have taken action already fo s tiU has a little time in that the Tbe chances of such a return cut-offs. 

redeploy their non-Arab supplies fuU impact of the latest round of to normal output in the Middle The Arab decision last week- 

to ensure that all countries suffer cut-backs in production will not East are still considered slim, end to cut all supplies by some 
as evenly as possible, including be felt ^g end of uj e month despite the apparent agreements 25 per cent increased the short- 

tbe U.K. because of tbe shipping time on initial peace moves between fall in world supplies by some 

In this situation, almost every between the Gulf and the U.K. Egypt and Israel lm. barrels a day, however, 

oil company appears to be On the other band, a number . There are reports that Saudi Even accepting some restora- 
experienewg substantial Q f 0 £j companies argue strongly Arabia has allowed a partial tion of Saudi Arabian production, 

reduction m shipments destined lhat action t0 dem and restoration of oil production the total shortfall is now well 

for the UJv.— -in certain cases. W iH have to be taken in the near shut-in because of the Dutch 0V er 5m. barrels a day and prob- 

as much as 25 per- cent, of ;* thp , m nn rrv not to embargo (to take output there 

panned deliveries for this time av J? d a ^ u J den and^zeable gap “P t0 

„ . „■ . . in supplies suddenly bitting it in November expectations). 

Shortfalls in NorthAfncan sup- . weeks These reports have yet to be 

phes are already being felt in a iew weeKS - substantiated, and, in the raean- 

reunfay. and sb JP; npnlpfrpfl time. Saudi Arabia has made it 

r I sS'L — - 

deliveries at British tenmnals a b ?ut 79 <3^’ supply, are already embargoes on tiie U.S. ratil a 

from next week onwards being depleted because of the peace settlement is reached that 

In the meantime, the UK. mar- additional demand in the market includes a move on the thorny 
ket itself is being severely At the same time, the month's question of Jerusalem, 
strained by precautionary stock- supply that was at sea a few The Government's apparent 


Continued on back page 


Middle East 


peace plan 
released 


BY ROBERT MAUTHNER 


TEL AVTV, NOV. 9. 
Israel has apparently 
clarification is 


the 


THE DETAILS of arrangements which 
to stabilise a Middle East cease- sought 
fire, worked out by Dr. Henry absence of any mention in the 
Kissinger, were released to-day. published agreement of a lifting 
But they did not receive the of thp blockade of the Bab-el- 
immediate public approval of tbe Mandeb Straits, at the entrance 
Israeli Government despite the of the Bed Sea. 
fact lhat the U.S. Secretary of The Egyptians have never 
State, in a letter to the UN Sccre- officially conceded that they have 
tary-General. Dr. Waldheim, had been blockading the Straits, 
stated that the six-point plan had putting all the onus on South 
been agreed with President Sadat Yemen, which is not involved in 
of Egypt and Mrs. Golda Mcir, the ceasefire arrangements, 
the Israeli Premier. Although Cairo is said here to 

The Israeli Cabinet was meet- have given a verbal undertaking 
ing to-night amid speculation of to Dr. Kissinger that it will use 
Government concern about the its influence on South Yemen to 
wording of some of the points lift the blockade, this Is much 


THE AGREEMENT 


• Egypt and Israel agree to observe scrupulously the cease-flrt 
called for by the U.N. Security Council. 


• Both sides agree that discussions between them will begin 
immediately to settle the question of the return to the Oct. 22 
positions in the framework of agreement an the disengagement, and 
separation of forces under the auspices of the UN. 


• The town of Suez will receive daily supplies of food, water and 
medicine. All wounded civilians in the town of Suez will tie 
evacuated. 


• There shall be no impediments to the movement of non-military 
supplies to the east bank of the Suez. 


$ The Israeli checkpoints on the Cairo-Suez road will be replaced 
by UN checkpoints. At the Suez end of the road, brae I i officers 
on participate with the UN to supervise the non-military nature 
of the cargo at the bank of the canaL 


% As soon as the LIN checkpoints are established on the Cairo-Suez 
road, there will be an exchange of all prisoners of war, including 
wounded. 


and also about certain aspects too tenuous an undertaking for 
of the ceasefire which were not the Israelis, 
specifically referred to in Dr. Despite Cairo’s acceptance of 
Kissinger’s document the six-point agreement the 

There was confusion In Israel Sues Canal front was not en- 
about the paragraph dealing with tirely quiet to-day. An Israeli 
the demarcation of the October jet on a reconnaissance mission 
22 ceasefire lines, which Israel was shot down by an Egyptian 
has insisted are virtually impos- ground-to-air missile oq tbe 
sible to establish clearly. northern sector of the Canal. 

It is suggested in some Mr. Abba Eban. Israeli 
quarters that this problem will Foreign Minister, tfho Jeff 
be resolved as part of a mutual earlier to-day for Washington, 
disengagement of forces on the where he will meet U.S. 
Suez Canal which, according to Administration and UN officials, 
some reports here, is due to. take said that the advantages of 
place in a second stage following accepting the six-point pro- 
the completion of an exchange of gramme were far greater than 
prisoners or war. tie disadvantages.” 

Tel Aviv reports suggest that added that negotiations for 
Israeli forces are expected to a peace agreement between 
withdraw to a line some 20 JJF 3 ®* c °JJptnes are 

kilometres east of tbe Canal, to 10 start before the end of 

the strategic positions of the _ 

Mitla and Gldi passes. This with- • Richard Evans adds: Mrs. 
drawal would Include Israeli Golda Meir is to prolong her visit 
troops presently dug in on the to London this week-end in order 
West Bank bridgehead. to meet Mr. Heath at Downing 

At the same time, the Street on Monday afternoon. 
Egyptians— it is reported here— . The Israeli Prime Minister is 
would withdraw the bulk of their 'rioting London to attend an 
Second and Third Annies from emergency meeting of leaders of 
the East Bank of the Canal, with V* Socialist International to- 
the exception of a narrow strip morrow called to discuss the 
where small Egyptian policing Mrodle East situation, 
units would still be stationed. ^ Alec Douglas-Home, 
The area between them and Foreign and Commonwealth See- 
the Israeli forces in the Sinai ^ pres .? n j 

Desert would be occupied by UN a * ®®® l rag as he has called 
forces. The Egyptians would also 

thin out their forces on the West because a vei 7 heavy 
Bank of the Canal, it is reported. COi ‘ L 
The other important point on Middle East news Page 14 


‘Call off ban,’ miners urged 


BY ROY ROGERS, LABOUR CORRESPONDENT 


THE GOVERNMENT and affect the industry's prosperity double to about lm. tons out 
National Coal Board yesterday and could jeopardise impending of the usual weekly figure of 
launched a campaign aimed at talks about its future to be held 3.5m. . _ 

putting pressure on the National with the Government. This compares with NCB coal 

Union of Mineworkers to call The Minister and Mr. Siddall stocks of more than 13m. tons 
off their overtime ban, due to both emphasised lhat the Board's and the Central _ Electricity 
start on Monday. offer made- a package worth 164 Generating Board s supplies 

Mr. Peter Walker, Secretary per cent in alL It included which are sufficient for 11 weeks 
for TYade and Industry, accused increases from £230 to more The NUM has agreed to allow 
tbe miners of damaging, not than £9 a week, with more than members of the mdusnys two 
only their industry and their half due to receive over £4.75 a management and supervisory 
future, but also the nation at a week, together with a threshold un,oa ® 10 ^**7 safety worlc 
time when the world’s oil short- deal and a productivity scheme, ov ^ ntfl _ r nnuioP 

age “ is already threatening our which were still being 

national economy.” negotiated. ? ont ? e £®“2 al . ®J ect T ci * ty 

He drew attention to the This campaign will not W C dS?te the 

fl.lOOm. of taxpayers’ money, ever stop the overtime ban, BjJJJ aU .danand ! aspire > the 

which the industry had received which begins on Monday and, and mSects tiiL ritStion 

“to reverse its decline," and wUl cause “quite »n»us the S 

urged miners to think again on ruption,” according to the NCR. gV ^However a cold smell* on 
the “generous and fair” offer Little immediate effect iLd to further 

made to them under Stage Three expected before next weekend, c ®ji d ‘®S bl e SJJS 

of the Government’s wages apart- -from tbe loss of some of posSlDle ™ ltage 


Wages apart- -ftftviu me e* re#1rii*tinnn 

policy. 500,000 tons of production. But rea,QCUOn3 ‘ 

Similar comments came from from that time up to a half of 


Mr. Norman Siddall, an. NCB the country’s pits could be * u* New York 
deputy chairman,' who expressed halted for at least a day at a 
regTet that the Board’s “ fairly time due to the lack of main- 
substantial "" pay offer had not tenance normally carried out at 
been the subject of an individual week-ends on overtime, 
ballot of the 260,000 miners. The NUM estimates that when 
Mr. Siddall warned that the the week-end overtime ban takes 
overtime ban could seriously effect the production loss will 
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The next 
60 seconds could 
change your whole 
investment outlook. 


The way money's dwindling, you need growth. 
But growth with safety-as offered by Shenley 
investment Bonds. To the well-proven mix of 
shares, property and fixed interest we've added 
Agricultural Land (growing in value all the time) 
and Special Situation investments normally 
beyond the reach of private investors. Since 
launch last April this Fund has attracted 
£1 0 million and has already made over 9% growth 
-free of basic rate tax arid full capital gains tax ! 

You get a unique 5-way spread plus two top 
teams to manage your money. All for a lump sum 
investment of £250, or by saving from £1 0 a 
month in our Shenley Investment Plan with life 
assurance and tax relief. 
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■FBB Send for details today ■■ j 

Shenley Investment Bonds 

111 Westmirunr Bridge Road. London SE1 7JF. Tat 01-928 03ST 
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The week in London and 




Deals Activity 


New York 


Fall continues 


. * 


BY NICHOLAS COLCHESTER 


■t 


IT HAS been a long time since for the third quarter of 1S73 foreign competition out of the 
the stock market played spot- finally look to have laid the domestic power transmission 
the-bid with such enthusiasm — consumer boom to rest. field is fair enough, but then if 

or reward. Despite the Govern- The week’s ea r nings success Renold wishes to treat Fenner 
□tent’s recently announced stories take in the Unilever and as an associate it will have to 
tougher line on takeovers and Shell third quarters plus obtain board representation, 
mergers, four new bids this interims from Beecham and and one cannot see Fenner being 
week have alone valued vendor Boots. A good start to the willing to have a rival in its 
companies at over £3 50m.; and current brewery results season boardroom. On top of that a 
in some cases, notably AW comes too from Whitbread. full-scale bid might attract the 
Securities and Edgar Pickering. . . attention of the Monopolies 

at premiums of up to 40 per International Commission, 

cent over pre-offer prices. Meanwhile, on the news that 

Oddiy virtually all this week’s HavOUT the Italian consortium had ob- 

wheeling and dealing has been There has been a distinctly rain ed a majority stake in Ship- 
done on an ** agreed ” basis, but international element in this ping Industrial and was making 
if prospective partners have week’s news of bids and a cash offer of 525p for the rest 
been amicable the market has 14 strategic stakes." We have the SIH shares were cun up 
not— especially over the Boots seen two actual bids from over- from 468p to 535p. However. 

seas sources— Champion Inter- when - subsequent political 

TOP PERFORMING SECTORS IN national's for A.W. Securities doubts were raised, firstly about 
FOUR weeks TO NOVEMBER 8 and VI asov/Capital fin’s for the . the desirability of the company 
% Rise remainder of Shipping Indus- falling into foreign hands and 
Property W trial Holdings — while one of the secondly about the means of 

S'* ... _ . V* reasons given for Renolds tak- acquisition, belief in the bid 

is ing a 13.6 per cent stake in began once more to wane and 
Nc^Jrs, Publishing 5J Fenner was a desire to keep by yesterday tfie shares were 

Insurance (Broken) 3J5 *&&& shares m British hands. back down to 470p. 

The American company’s bid ^ , 

All-Share Index 0-6 f 0 r A.W. raises the possibility I nree heavies 

THE WORST PERFORMERS of a highly successful British Growth prospects reaffirmed, 
% Pall organisation falling to a foreign virtually ignored and in the 
Machine and Other Tools 23 competitor, which is always melting pot That was the story 
Engineering (General) 2.4 guaranteed to raise patriotic of three international stocks 

Insurance (l-rfe) 3.1 grumbles; but insofar as the this week, Beecham, Unilever 

ao success of A.W. has been and Shell respectively. All three 
EnttrMnm.M a ouring tJ> synonjmous I with that Of its fumed to very good perform- 

chief executive, and insofar as ances. Eeecham s first half 

£200m Dlus offer for House of ^ arrangement seems to fit in earnings per share were up by 
^Ssrp onSdey very weU »jth his own totoma- 36 per cent Unilever’s third 
the Boote sham price is now a “f” 1 ambitions, the bid looks quarter by 27 per cent and 
tenth. ' lower the market’s hke S oin 8 SheU for the same period turned 

problem (see Lex) lies with The Renold-Fepner situation In net income of £166.8m. 
equating Boots’ obvious earnings rather less straight- against £142.3m. in the second 

qualities with those of a depart- forward. Renold’s desire to keep quarter and £45.1m. for the 
raent stores group when the rise- 
in consumer spending is 

apparently tailing off fast U A El IF FT III A Ul I AUTO nr TUC UfCCIf 


Siuce Boots is a constituent mnmvci n 
of the FT Industrial (30-Share) 
index, the company’s price 
action this week has not helped — 

the market recover from a fall F - T - lnd * ° rd * tndex 

of 7.1 points on Monday — the A.W; Sea. 

day equities had no newspapers Airflow Streamlines 
to read. However, as the -week jv*em ' 

progressed Wall Street rallied — — - 1 — 

enough to help sentiment in — c 

London — by Tuesday the Dow.® 0 ® 1 *. „ 

Jones .. haif . fallen nearly 74 Dunfop .. 

points (7} per cent.) in seven Estates * General 

straight ' days— and over the 

week the 30-Share index is just Grfcat . Bouider 

1.2 points lower at 4303. On Ha ^ wirg 

the account the decline is 53 Hazlewoods 

points. House of Fraser 

Strengthening peace hopes to ^ *0,^., 

the Middle East, some solid . — p-r- 

earnings results and the massive Mctr °P° le |noa - . — 

bid action have provided most Negretti fc Zambra 
nf the week's plus signs but Pickering (Edgar) 
Monday * had some unsettling jjT£p 7 

things to say about Britain’s — — : — yp, 


MARKET HIGHLIGHTS OF THE WEEK 


Change on 
Week 


badly depressed third quarter 
of 1972. Each of them got some 
credit In the marker. Unilever 
is up 21p since the results at 
352p, Beecham 14p ■ better at 
30lp and Shell has put on Sp 
to 254p. But while Beecbam is 
beginning to regain its growth 
status nn a prospective p/e of 
around 15. Shell on under 7 
times earnings is concerned with 
the threatened Arab oil cut- 
back and Unilever — still on a 
prospective multiple of less 
than 8 — is being classified as too 
big and pntentiMly stodgy to 
worry about. 

But if Beecham’s rating will 
probably look after itself from 
here on, and Shell's sway with 

the political wind, Unilever 

may need — and deserve — some 

deeper consideration. It is pro- 
ducing good results now against 

a background of rising com- grain market has postponed the 
mndity prices and widespread really evil day and it is certain 
restriction on prices. Veget- that things will get worse before 
able oil costs are passing ti*6y get better — the first 
their peak, frozen foods is a quarter oE 1974 should see the 
major growth market, and nadir when grain bought at peak 
financial management is still a Prices in August and September 
strong point. This may be one c 0 ?*® 5 10 te.used- 
case where a major re-rating The nub is that 30 per cent, 
is called for of costs have risen by between 

' . 80-90 per cent Add to that 

Millers and bakers increased costs of labour, 

If the cost pressures toctos the «««* 

millers end bakers needed to be “J **L e f ^ n ;5?2,!L 4p 
driven home at all. the half Ig n at Ito ti. 

ti cfotamAnfr GniTlaec LlluGr tCG SGCOUd 3HU tiliTU 

tune statements from Sellers f a anti-inflation 

and Associated British Foods “v® 

which have been published over JlpJSL 

the past week or so certainly 
serve their purpose. The trouble 

is that forward buying to the f SSfiag b “tSen Sner S 

being forked out and price 
adjustments being made. Higher 
financing requirements for for- 
ward buying, coupled with 
higher interest rates make the 
picture complete and explain the 

‘ n- ~ ~ t p~nTT~ overall drop in margins by 
Dip and on M id JEaa Spi]]ers froItl 3 4a Mr cenL t0 

Bid from Champion Int. Corp. 3 02 per cent ih<t.22 per 

First-half profits setback cent, margin reduction from 

Interim profits setback ABFs manufacturing side. The 

"Good" interim Tesuits pressure is on for immediate 

— — — - rr price increases and the word is 

JMjQLHoj weofFi Mg ihat lp per , oaf ^uid be 

Bid rumours approved in the next few days. 

Frrrt-haJf profits setback 

Write-down of hold . In W. Mng. PrOpG 

Bid from N. Brown Invi. , 

Persistent speculative demand IlOpGS 


f MOVING IN a distinctly unstable The attempt at a rally on w 
I way, the New York stock market nesdsy was bolstered by ju 
this week continued the nose-dive that the wholesale price in, 
I Into which it plunged when the had fallen for the second mg 
| repercussions of the Middle Bast in succession largely because 
T i war and the true precariousness a reduction In the prire 0 f ft 
l of President Nixon's position fin- products. There was also 
[ally permeated into Wall Street, then a new glimmer of hopet 
! In the seven trading days that Secretary of State Henry, i 
j ended on Tuesday evening, the singer's peregrinations m 
I Dow Industrial Average Fell 74 shore up the frail ceasefire i n 
j points. On Wednesday and Thurs- Middle East. The market do 
day the market produced a 20- seven points up that day and 
point rally, bur this was abruptly transportation index rose 
wiped out yesterday when the extraordinary 4 per cent. « 
index dropped 24.24 points— its thesis was put about that the i 
Sixth largest closing loss ever— ways would come into their r 
to close at 908.41. in an era of fuel shortage t 

Over the first two days the ns efficient users nf fuel anc 

indices displayed more of the hauliers of the coal that the i 

same weakness that Wall Street has in such abundant supply, 
had come to call, rather bitterly. Mountain Fuel Supply waj 
the “ new shortages." It had been outstanding stork that day w 
the shortages of various basic it reported a blow-out in n 
industrial products that had been car natural gas well in Wyom 
exploited by investors during the The news of thi« hapoy aceu 
, . .. . . bull phase that preceded the pushed the company’s stock 

completed properties has risen latest downturn, leading them fi* to 10U and bv Thms 
by 27 per cent, since last March, into cement stocks. Farm equip- night the stock was standtiq 
This apparently very sharp rise ment stocks, paper stocks and 105|. 

is partly explained by the end- chemicals. Then suddenly the On Wednesday evening p-, 

lng of tbe uncertainty over the 

Government's business rent con- [DOW JONES INDEX Industrial aroagi 


Property valuation 


import costs up to September* 


(Lloyd) 


and the oil price increases have Star (GJ.) 
yet to show through. More- Trfcentrol 
over, the DTI spending figures 


MINES IN THE NEWS 


Persisten t s peculativ e demand 

Fears that Boots* b id will fail 

Revaluation of assets 
Co nsorti um a cquires shares stake 

Bid spe culation 

Agreed bid from Sears Holdings 

Possible Avon Ru bber bid 

Investmen t d e mand 

Firm' properties 

Effects of Dutch acquisition 


While shares slumber 


BY KENNETH MARSTON 


The property sector has again 
featured strongly this week with 
eight out of the top performing 
12 shares. The cause was the 
unexpected announcement from 
Land Securities over the week- 
end that it is to make purchases 
of its convertible in the market 
for cancellation and. in par- 
ticular. that the value of its 


TV Radio 


BBC 1 

f Indicates programme in 
black and white, 

930 ajn. Bamaby. 9.15 Hair 
Bear Bunch. 935 Golden Silents. 
tlO.OO Zarabanda (Spanish for 
beginnersl. 1035 Reportage. 
tlG-50 The Russian Alphabet 
tll-00 Laurel and Hardy in 14 Beau 
__ , , .. Chumps." 1135 Cartoon Time. 

The main advantage of the weekend Weather. 11A5 

deal from a shareholder's point The Lord Mayor’s Show. 


Government’s business rent con- DOW JONES INDEX iMBStrul anragi 

trol policy and also by the slight ijm 

fall in investment yields during - p! 

the summer. But the main dA/A 

factor is clearly the steep in- /VI 

crease in central London office m®’ 1 \l 

rents this year. r Sn u j 

Apart from Land Securities A A Ma J yl.jb JB 

itself this news has important iliy L I *|lnl f | 

implications for the other JW V 'M# 'V If TiIj 1 I j 

majors with a high proportion . « * * UA & l f 

of central London properties- A ggg nfr " TUI A/*| . / 

number of them have announced r " iUi I ff 

valuations in the past few mh ^ U 

months which were carried out nrn l . . . i > i . ■ i ■ i i i > i i i i “ > ]■ 
on a cautious basis and which ““ j V h a m j j a s o n d j f m * m j j a s o i 

now look distinctly dated. The " “ “T 

result is tbat the analysts are shortases loomed much more dent Nixon appeart-t! 
arguing that some of the majors Importantly in fuel and raw television to tell the nation 
are now on discounts of 50 per m^nals and the play on to weather the oil 

Z product shortages met a Year-round daylight i 

cent, or more of their true net SU( | l j en cn ^ reduced speed limits, «i 

asset values. was a scare over shortages homes and other measure* i 

The sector as a whole reached in the supply of silicon that hit prescribed and the White fit 
a peak on Monday, in all time the semiconductor stocks so hard dutifully turned its thermc 
high ground, and has been io the market’s sudden retreat, down to between U5 and 

slightly lower in the last few In the eight trading days to last degrees. The President 

wav. nartlv as a result of nraflt Wednesday evening National announced his ambitious qua 

fawtTbJ? also becaute of Se Semiconductor fell no less than making the U.S. independen 
rAro hV wr M points to 721. while Fairchild Arab oil by titfo with 

political fears ““j 1 ™ Camera dropped 24 to 05. With SlO.OOOm. energy research 

Anthony Crosland s speech on tlie recovery in the market at the gramme. He added that 
Tuesday promising that Labour W cek’s end, these two stocks rose would not quit the Presidi 
would introduce an annual tax to 81? and 70J-. underpressure, 

on increases in property values. The chemical stocks suffered Wall Street likes good so 
Indeed uncertainty on this score because of the oil shortage but stuff from the President, vi 
plus the 19 per cent, rise in not to the same degree. Standard ever the message, and there 
the sector average since early Oil of Ohio, whose strength over a brisk rally ^ in to® cmrol 
Ontober could restrict the scope the last two months has been Thursday that took the Dow 
fuSto However largely due To the difficulties fac- 12.57 . points, produced amr- 
for further rises. However, wirn oU compan i es with a stake leap in the rail stocks, and 

such large discounts on net in the middle East, was abruptly brought strength to oils, • 
worth most observers reckon j, y own petard on Tues- stocks and nuclear power sto 
there is at least 10 to 15 per day. From $170. its stock fell On Friday morning, however, 
cent, further upside potential 14* points that day because the Wall Street Journal called at 
provided no legislative action is company announced that Snhin tion to the full gravity of 
thrpflfeneri could be 30 per cent short of oU situation— the first time it 

j In December. By Thursday night done so— and the market p: 

Onlooker It had firmed to 157}. meted by 2434 points. 
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THERE is about as much eager- fbo gold revenue, which passing the record of R525m. The main advantage of the n.4o" 'weekend Weather. HA5 BawL 

ness to buy Mining shares at amounted to 45 per cent of for the previous full year. deal from a shareholder’s point The Lord Mayor’s Show. Grubstreet. ■ 

the moment as there is to rush Investment Income in the year Gold share prices continue to of view is the expectation that 12^® P-oLGrandstand: “-35 roo£ SJJ0 FamJl)e 1973. 

from a merry gathering in to September 30, 1972, has been follow dutifully in the steady the combined market value of SJwSSnTch eitenham: M0. 10^5 Martin Mull i 

order to be home in time for largely responsible for an in- course, these days, of the free the Bougainville and AM and S 42 - Badminton from Basing- JMJ 

a party political broadcast, crease of 7.5 cents, to 52.5 cents market gold price. It seems shares will be bigger than that stoke: 230 International Qj an ^ ,l ^? ir 

Although nobody is particularly (32.4p) in Rand Selection’s total unlikely to be able to move into of NBHG There will also be a Ru gby Union: Wa jS** Hqpe Lange, 

keen on selling shares, they see dividend for the year just much higher ground for a tax saving for UiC holders who Austria: 430 Ice Hookey _ . 

little incentive to buy, either, ended. Hera, again, better while because, according to will no longer have Australian wjmbley: London Lions v LOINDI 

while high interest rates with things are in store for the cur- informed sources, South Africa withholding tax deducted “pm Dutch Internationals; 4.40 9.05 ajn. Cover to 
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Australia: 4.00 Ice Hockey 
from the Empire Pool. 
Wembley: London Lions v 
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5.40 Wonderful World of 
Disney. 

635 Bruce Forsyth and the 
Generation Gama 
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mining concerns which are now A 4835 per cent stake in the does not entirely dictate the ^ can be levied on ° the ring Eric Portman and 

involved in the biggest demand company is held by De Beers course of the shares - prices difference between the price you MUJs - 

for metals that the world has which, from a share market which remain very responsive originally paid for your NBHC British Legion 

ever seen will be recognised, angle, remains depressed by the to the occasional Bickerings of and the combined market value Festival of Remembrance 

In the meantime, therefore, it low yield coupled with the view U.S. interest It is interesting to of your new holdings in In the Albert Hall, held In 

is particularly important to keep that 1974 cannot be expected note that ASA, the company ■Bougainville and AM and b the presence of The Queen 

a close eye on the progress of to bring anything like the big which caters for American tfKmgb you havenot^ and other members of the 

Lhe companies which will re- inttease In profits that is on the investors in South African gold ^Clearly JOl3 ° S* of the bay. 
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the tide in share markets. Lookillg De Beers has the three months to August 3L o^tSSSS SJEZ- 1 at 
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ring Eric Portman and 
John Mills. 

3*50 News 

9.00 Royal British . Legion 
Festival of Remembrance 
in the Albert Hall, held In 
the presence of The Queen 
and other members of the 
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interests certainly bear watch- mnko a nspfni mntrihii- West DrieFontein- (R14m. month— if the deal is approved- 


1235 World or Sport: 12.40 On the 735 Tlw SarordayFlItn; -Anna Karenina" J* 

mK 1 « "? * tiszijru j staJr ssu 

Special (part 3) . Mis sports- J 0 Ftnnee. JUS Spjforrc- * ni J Frtw ScDora. 9^D Up flaln. P 

world; 1.30, 2.00. 230 and 3.00 V-TTl »rnti m •*«»«. UWO The Gorton Burra B 

Racing from Doncaster; 1.45, tjRAMLFIAIV* u-* The odd Couule 

2.15 and 2.45 Racing from UJB *jb. Mnthtnan. 1 US Ron and wrCTU/iDn 

Newcastle- S 10 Internatlonnl Frierals - W** The She's The Limit. WESTWARD 

«?. B S®n“ 74M Saturday Cinema: “Sea Wife" KUO sum. Cover to Cover. UL* 
Sports Special (part 2). Rally- Btanlmi Richard Bon on and Jean CoOlna. 90 . - m w Film Fun wtth . . “3 b 
cross and Scrambling; 3.50 M 0 Anna And The King. UJO Saturday Bight IC-L" in pjn . Go HoocRi 
Results, scares, news: 4.00 F f“ tnre: "V*° s. 1 *"® 81 . ot Them Birthdays. 12 JS PoUUcs and tho fl 

Wrestling; 4.50 Results Service. ^ * R aquel Welch. Robert aoo Tho Panridm Family. 7J# » 

5.10 New? from ITN. Wa * ner T . A SSJFvmZ . t 

*nn Fa . ces ^. GRANADA and Ra ipj, Richardson. Upst 

6.00 Doctor in Charge- 9.15 a.m. Cover to Cover. 9JS Imwove DownMaln. IOjW Aquaria*. 1L35 

630 Sale of the Century. Your Bridge. iOJS Sesame Street tu.05 (ore®. 1230 a.m. Faith For Life 

7M YORKSHIRE 

Pnnce Of Pirates, star- 9a4S Great Films of the 5 ixtt< 5 Bi -Irma La t» M gd 

ring Barbara Rush. Douce" starring Jack Lemmon and sSwniav uAa tS 

830 Upstairs, Downstairs. Maclodne. 1Z15 am,. Theatre of Tbe Srflan^ 

930 News from ITN. stm - The Weekend Artlon Film: "Jk 

9.40 Who Do You Do? HTV FUBhf starring Red Taylor and I 

WJO “Petulia,” starring Julie HJS M Hamsters Adventures n^nh^or D ^SM| C ? U ^^ 

Christie. George C. Scott on The Rlverbank. liUO Sesame Street, rv^l '^rHnr hit firntn 

and Richard Chamberlain, u JO Orbit, xus Joe W. law The shirty MacLalne. 1 S 5 *Th en 


inv their aorsonal tax nosition t I. 7« ana rticnaro ‘.naimjeriain. ureii. xus joe m. ine shlriey Mi 

ing ineir personal tax posiuun Intern a tional Rugby Union: 19 os a.m. Christian Book Week. Partridge Family. 7J$ p-m. Saturday go abjIh 
should seek professional advice. Tre i and v Argentina. 435-535 km ShWe9s Wbrid. ^ '*»« To world" 00 * Kla - 

Broadly speaking, however. I SSSJwgJ- fSSi®. Mi Regions as London vl^muol sSo i w — 


interests certainly Dear waten- s h 0u i(i ma k e a useful contribu- West DrieFontein (R14m. month— if tne aeai is approveo. ‘ ‘ ^ £ ou uo \ . , Hi V 

da led ' s J °chai rman^S i r tion to £ roduct ^° but ix wi ? 1 . be worth), second came Vaal Beeft hSd?re with doitote regSd- 23IM.15 n 1 * Ge^rS^C. ScoS tqnMMfe *uu TSUSFESZ 

Ro'toJon h™n toll of con- De B “ K “ “ ““ tag jJSaB^^tSS^’ISjlS u . os ^ ^18-8 

Hdence at this week’s Johannes- E p P « „ on M „ should seek professional advice. Ireland v Argentina. 435-535 il.iO ShirleVs World. wi m, -how to ..steal tub world- 

burs meeting. The South ^ ,, , , November -9 a Broadly speaking, however, I Scoreboard. |-55-5-40 Northern All ITV Regions as London MrtaiiSm. ““ilf BUJbr’tt. ^Sio “cwi 

African erouo's major expansion Golden glow 10 Melbourne is to consider the WOu id recommend voting for Ptl®” *! I m WS ‘ y 2 -® 3 -*”- Northern except at the following times:— Hand Lake” starring Paul Newman and 

reared th! 6 , _ „ plan whereby NBHC Holdings is the scheme because a gain is IreJaDd News Headlines. ifaredr. 

5SfS?reby “wil be reflected . f T . he “f » t0 b L w0U “ d ?? an h d iX l ’tf** ^ a **&.' «22L 1 “““Jf ^ ° f BBC 2 « u££S s!s£r'. Adventuna, SCOTTISH 

■ » ■ „ ^ a African gold min ing earnings passed on to the shareholders, it has to be given to the Inland on The Rivcrtwak hub The Amazing m-m. pauius. iam FUn«r. mas 

m increased profits, assets and j, ave h eeQ boosted this year by Thev «fsnd to receive 6 shares Revenue. Finding the money ° pen L I} j y. er ®‘ ly - _. cuan And tjh> cton dan. thus «Tareu Feature Film: -oid Mother Roey’a New 

dividends.” ?he climbing bumon“ri?fhS to BoSSnviSe cSpper pli l for this tax can b! a problem 3 ; Jaturday Cinema: And Tho Mcrmmd » ^ Johnny venture- itamn, mwuramnfe 

While the full fruits of the been underlined this week in shares In the. as yet unquoted lyable untfi after RADIO 1 . ^7m 

bia Rustenburg Platinum expan- figures issued by the Chamber Australian Mining and Smelting nrir.,,ino Tim . c T™m? .> ,J2 Brasa a,ul Strtara (S> - “- 02 vintage P.m. You and voure. izai top of the 

sion have yet to be enjoyed the of Mines. They show tiiat the for every 5 shares held in demand^ for base metals there ^ ^ qSSS? 

lines on the “ Johnnies chart industry’s profits for the past NBHC. In addition there is a should he no difficulty, or hurry a if an SfSTS* 0 " 1 - E 1Z0S NW, ‘ JSJ wmnan'o Hw ms Nowe. 

ft- the current year to next nine months have advanced to proposed cash payment of about in selling part of the new Sfi 'I*- riS 

June should move further up- R688.Sm. (£421m.) t easily sur- 15 cents <9.16p) per NBHC. ings to raise funds if need be. 5 V S b am’ B ’® - 6l58, 7,3= ‘ * Lf °' RADIO 3 ts^s woatucr. programme news. AM 

wards in response to the pull of II* ££?,» 2 i S . a -“ A "SSS ™ ®ST K 

the interests in diamonds, u?l,h Jun,or rhn,r ^ ,Sl , - a5 at “« '■« e> — “*■ - * -- - 

copper, gold, coal and antimony, 
together with the industrial side. 

Net assets at June 30 equalled 
£34.23 per share compared with 
last night’s price of £1S} but, 
here is the rub. the current 
yield is only 3.3 per cent. 

Talking of high asset values, 
we come to the Anglo American 
group’s big Rand Selection 
which at September 30 was 
worth some £13 per share 
against the going market price 
nf only 700p, Not noted for eye- 
brow raising results, this sober 
citizen has gradually lifted its 
dividend over the past ten years, 
there having been six annual 
increases of 2.5 cents In tbat 
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Knit trusts 



Your savings and investments 



WHAT THE BROKERS SAY 


BY WILFRID PICKARD and CHRISTOPHER DUNN 


CHRISTOPHER HILL 



SIONS HAVE never 
\sed spontaneous excitement 
1 it took a great deal r.f 
;• fnr the unit trust groups 
life assurance companies to 
• 'est people in the tax advan- 
.'* 5 of self-employed pension 
: nos. Group pension schemes 
i inly remained outside the 
of unit trust groups until 
recently when it became 
•On that the Social Security 
• would take effect from 
A. 1975. 

,a, ie major point about this 
rr Xat from then on people are 
■ /" : to have to start saving for 
’■'* old age and unless the 
'• j^ite sector takes some active 
5, many firms will let their 
T^Noyees slide by default into 
■’ -State Reserve Scheme, The 
1 firm is especially vulner- 
— the Company Pensions 
rmation Centre (set up in 
by 23 leading assurance 
parties) reported that the 
Its of a survey in October 
L’ated that only 68 per cent, 
he smaller companies ques- 
?d were aware of the -pro- 
ins of the Social Security 


lus the scene is set for the 
jy of Save and Prosper into 
group pensions field with 
; r-jfr-the-peg Recognised Pen- 
Scheme service to meet the 
Is of employers who want 
> ... have their own pension 
.. ngements in preference to 
. State Reserve scheme but 
not in a position (perhaps 
reasons of size) to have a 
Vj ‘me especially tailor-made, 
/"’•he main facet of the scheme 
T ‘ iat it is a centralised money 
. rhase affair with Save and 
r.’sper doing all the adxntnis- 
ion. Contributions are 
• ihle with a combined mini- 
n contribution rate of 5 per 
t of employees’ earnings and 
* “ s based on a unitised tax- 
‘ mpt managed fund split be- 
’■ : en fixed interest, equities 
:v property. . 

...he Units will obviously 
. . tuate but the minimum pen- 
. . i is guaranteed to be at least 
r.-al to that paid under the 
te Reserve Scheme and 
.■ ,ual increments of 3 per cent, 
i l be added to pensions to 
'' 'q some protection a g ai ns t 


inflation. There are various 
other frills to the scheme such 
as death-in-service benefit: 
widow’s benefit: optional lump 
sums: and optional family 
income benefits. But the other 
main feature is that S and P 
will maintain individual 
accounts for employees who 
leave client companies or trans- 
fer the accounts to other 
schemes. 

There are criticisms which 
can be made of unitised schemes 
with fluctuating .values, but the 
major benefit of the S and P 
scheme is not only that it is 
superior to the State Reserve 
Scheme but also that Save and 
Prosper has the type of market- 
ing muscle to bring an off-the- 
peg arrangement to companies 
which might otherwise remain 
in ignorance. However, a final 
salary scheme is certainly 
superior to money purchase and 
■this may be S and P's next step. 

The question now is how 
much competition will join 
S and P in the group pensions 
field, making 1974 the “Year 
of the Pension." Certainly the 
life assurance companies are 
well aware of the opportunities. 
Legal and General. National 
Provident Institution, Equity 
and Law are all involved with 
flexible schemes and =dai?r 
Walker Assurance » 
promoting a centralised schem 
through the various Ch a ? lbe ^ 
of Commerce — which is 
apparently going well. 

But Mark Weinberg at 
TTamhra Life is known to ne 
dubious about the group pen- 
sion business, pointing out tne 
tendency of companies to waul 
their own schemes as they grow 
in size and ail the contingent 
administrative difficulties. My 
own guess is that the major um 
trust groups will continue to at 
on the sidelines to see how 
much success S and P has before 
making their move. This is cer- 
tainly M and G’s view, but the 
problem with waiting ^ that by 
{he time S and P becomes 
visibly successful it might be 
too late, for 1975 is not very 
far off. It might also be a very 
•profitable business, judging by 
the half-yearly management 
charge of g per cent 


THE SALES performance in 
recent years of mail-order firms 
looks distinctly impressive 
According to DTI statistics, 
turnover expanded by 67 per 
cent between 1966 and 1972, 
with the market share of total 
retail sales growing from 3.7 per 
cent to -L2 per cent The 
pattern of above-average growth 
has been repeated during the 
first six months of 1973; a sales 
gain of 24 per cent compares 
with an average expansion for 
retailers of 11.5 per cent 
But the Stock Market per- 
formance of the agency mail 
order firms has been disappoint- 
ing. A year ago. they com- 
manded a premium rating of 
around 25; this has now been 
transformed into a fairly signi- 
ficant discount on the retail 
sector. 

Apprehension about the 
future potential for this type 
of operation is the main reason 
for the reversal. The original 
service advantages are being 
nullified by the consumer’s in- 
creased mobility and growing 
response to an aggressive dis- 
counting approach, widespread 
availability of credit has eroded 
another prop while higher 
postal charges could, in the 
future, squeeze margins. 

The point to make, however, 
is that the investment attrac- 
tions could be enhanced by 
uncertain fundamentals, in 


much the same way as depart- 
ment store share-prices have 
been (rightly) supported by bid 
hopes. 

To an extent, this has already 
happened to Freemans (London 
S.W.9). 3oth GUO and Sears 
Holdings have built up stakes of 
around 10 per cent. Not sur- 
prisingly. the shares are close 
to their 1973 high at 2S5p, 


where the historic multiple is 
19.7. A purchase could be 
timely, since, the price of with- 
drawal by one party could be 
a sale of the holding at substan- 
tially above the current market 
price, thus improving the pos- 
sible bid terms. 

If the possible exit multiple is 
around 20. then Empire Stores 
(Bradford) could be worth a 


purchase. At lS4p, the shares 
are selling on an historic 
multiple of 13. So the dis- 
appointing interim results— 11 
per cent pre-tax growth on a 
14 per cent turnover gain — 
must be weighed against a 
possible bid approach in the 
future, and, on the trading side, 
the benefits of a changeover to 
mechanised warehousing 


Profitable entertainment 


MILLIONS ARE entertained on 
television and through records 
by popular singers and artistes, 
many of wbom come under the 
wing of management companies. 
Of the five or six star-studded 
companies which obtained a 
quotation in recent years, only 
two retain a separate listing. 

In the case of Management 
Agency and Music, total pre-tax 
profits have exceeded £2m. in 
each of the last three years. 
This compares with a profits 
forecast of £450,000 at the time 
of its quotation in 1969, which 
in the event was almost doubled. 

The main source of earnings 
over this period and for some 
time to come derives from Tom 


the ascendancy is Gilbert 
O’Sullivan. MAM receives royal- 
ties on his songs and records. 

MAM has made Pig strides 
towards diversifying its opera- 
tions into other sectors of the 
leisure scene. The largest in- 
vestment of over £4m. is in juke 
boxes and fruit machines. 
Following acquisition of the 
Gainesmead Group in April 
1972, interests in this field have 
been purchased from BET, 
Cope Allman International, and 
Pleasurama. There is scope for 
internal rationalisation and 
further expansion. 

A useful increase over last 
year’s profit level seems likely. 
At 341 p. yielding a satisfactnry 
7.9 per cent, with a p/e of 10.4. 


In the three years since 
flotation. Robert Stigwood 
Group has experienced wide 
fluctuations.. After falling to 
20p at one stage the shares 
soared to 115p in 1972, based 
on the success of some of its 
productions including. Jesus 
Christ Superstar, Hair and Oh. r 
Calcutta* 

Last year saw profits of 
£1.25ni. which should be ex- 
ceeded in the one just ended. 
A growing contribution from its 
films, new theatre productions 
and RSO Records should foster 
a rising trend over the next two 
or three years. This outlook is 
not reflected in the shares 
currently near the 1973 low at 

aa_ nn. . _ It 


CONSTRAINTS CAUSED by 
the balance of payments make it 
unlikely that the Gross Domestic 
Product will grow by more than 
21 per cent, in 1974, says 
PHILLIPS AND DREW. In an 
article contributed by Sir Roy 
Harrod. the view is taken that 
before the next General Elec- 
tion the economy may need to 
be dampened down, with the 
danger that economics and 
politics will come into conflict 

Although it is considered that 
the basic ingredients for a bull 
market are not yet in evidence, 
this broker suggests that long- 
term purchases of selected 
equities should be made if the 
FT-Actuaries All-Share index 
falls below 170. Favoured 
stocks include Bcechams and 
Fisons which should experience 
good volume growth. 


On a medium term view 
HALUDAY. SIMPSON, of 
Manchester, foresees a hand- 
some profit on holdings in 
Provident Clothing and Supply. 
Historically, the company has 
operated the “ check credit 
system ” whereby purchases are 
repaid in 20 weekly instalments. 
A higher value voucher method 
has been introduced and through 
its subsidiary. The People’s 
Bank, Provident is moving fast 
into the personal loan business. 


* * * 
According to JOSEPH SEBAG 
there is substantial medium 
terra appreciation potential in 
L. M. Ericsson. Although based 
in Sweden it operates interna- 
tionally in the expanding tele- 
communications sector. 
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Against an indecisive market 
background. PIM. VAUGHAN 
suggests a purchase of Dobson 
Park Industries. As a major 
supplier of pit-props and other 
equipment for the coal industry, 
it should derive indirect benefit 
from the oil supply problems. 

The recent brilliant results 
from EMI have not yet been 
reflected in the share price. A 
modest stake in Geers Gross is 
indicated. Despite a setback at 
at the interim stage for this 
advertising agency, it appears 
..infidnnt nt an imrmnvprl nut. 


IN BRIEF 

DURING THE past six months, 
Ernest Ireland has put on 
around 30 per cent, to 163p, 
compared with an average 
market decline or 7 per cent. 
The most obvious support for 
in vestment confidence is the 
continuing growth in profit- 
ability — at the interim stage 
this year, the pre-tax advance 
was 150 per cent. The forecast 
for the full year is £l£m. pre- 
tax (1972: £l.lm.). But an above 
average rate of growth in assets 
al*o looks on the cards, given 
El’s ability nnw. to hold on to 
completed development pmjects. 
The European property side is 
also expanding rapidly so the 
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PROPERTY BONDS 


'uarterly 

dilations 
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' w THAT the Stage . Three 
posals have cleared the air 
property managers, the sale 
.property bonds has taken an 
urn and they now; seem to be 
•.ye in demand than the more . 
.ate managed bonds. •- With 
; in mind, Old Broad Street 
■urities is introducing formal 
rterly valuations for its 
-chant Investors Property 
id instead of valuing 
ually. 

Vhat the majority of property 
' . • ds do is value formally once 
ear, but to value one-twelfth 
- 'he portfolio each month and 
ect this in the unit price- 
wever, with £22m. in the fund 
nd half of that in devclop- 
it projects — Old Broad Street 
. ■ j<ons that formal quarterly 
1 rations would be a more 
■ • silive method of preserving 
equity between incoming 
outgoing bondholders. 

;, he question of proper 
i ' ration has been chewed over 
.;iy times, but it does seem a 
\\ l n I'd in the right direction for 
5S to clear the decks 
•• j.-irterly in view of the current 
: "i" ; of rental growth and scale 
•- , v some of the individual hold- 
s in property bond funds. 

• v case in point is the recent 
-lual report of the Tyndall 
■ 1 ' , k vSperty Fund. This revealed 

} ■ only that the fund had in- 

ased In size from £7m. to 
’ , * ' m. over the year, but also 
t one important City property 
- :■••• uired during the year 
*’ " .ranis to 58 per cent of the 
’ll vaiue of the fund.--. More- 
r. this is in itself an undex^ 
' tement because whereas, the 
,perty was bought for over 
Jm„ its value, had dropped 
£13-Jm. at the year-end at 
u? 30 (due to the Govern- 
nt’s enunter-inflatiouary 
asures) and only recovered 
E14tm. after a revaluation at 
‘ end of September. 

••'if course Tyndall’s view .is 
; the property will be an *‘out- 
... - tiding ” long term investment, 
.1 the company may well be 
• ht. Moreover, since the fund’s 
' , '*nch three years ago, the aver- 
annual compound growth 
/■b to the year-end has been 
•\ rat 13 per cent But it is still 
fact that the property cur- 
tly represents the lion’s share 
• . the fund and that— quite 
irt from the valuation ques- 


tion-bondholders ought regu- 
larly to be kept informed. 

One of the features of pro- 
perty bond funds is that despite 
having more flexibility with 
their charges and their invest- 
ments than unit trusts, they are 
far from generous with half- 
yearly reports. Perhaps a little 
of the lavisbness of the annual 
reports might be sacrificed to 
the cause of greater frequency. 
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annuities 


the simplicity of what 


Growing returns 


|0P* 


WITH ALL the current in- ] 
terest in guaranteed income 
bonds and the tendency of pro- 
fessional advisers to tell their 
clients to put off purchasing 

annuities until the last possible 
minute, one might wonder wbat 
annuities actually have to offer. 
What it amounts to in fact Is 
that people who want immedi- 
ate annuities are advised to 
shop around, for the rates vary 
— Planned Savings statistics on 
immediate single life annuities 
show that a man aged 65 might 
expect to get anything between 
£152 and £158 per annum for a 
down payment of £1,000 — which 
might not sound a great differ- 
ence but it mounts up over the 
years when the amounts are 
large. 

The question is what to do 
about inflation? Clearly an 
immediate annuity provides no 
protection at all and there are 
no ideal answers. But in recent 
years a number of equity-linked 
annuity schemes have been 
launched, plus a couple of 
property linked schemes: and 
more recently a newly 
authorised company. Harvest 
Assurance has produced an 
annuity linked to a managed 
fund. This company is backed 
by the men who originally 
launched the City of West- 
minster properly bond (the first 
in the field). 

What the annuity offers is 
basically a lower starting 
annuity — about £135.64 at age 
65 per £1,000— and a subsequent 
lipping to the value of the 
underlying units. ' Applying a 
level 3 per cent, growth rate 
would* mean that the annuity 
would grow to £182 per £1,000 
at the end of the tenth year. 
But of course it could fluctuate 
downwards from year to. year 
and the problem for most people 
driven to purchase an annuity 
is the below average income 
which might be expected in the 
first few years. 


Save & Prosper has to offer 


RECOGNISED PENSION SCHEME 


Simple, because we have 
developed a system whereby we 
carry out most of the administrative 
work on your behalf. And with none 
of the complexities of pension schemes 
that may have been a deterrent in the 
past. These are vital factors when you 
remember that a pension scheme is 
probably the longest commitment 
that any company has. 

Just as important is having the 
pension scheme managed by experts 
with a proven investment record. 

That too we can provide. For 40 
years we have been managing a wide 
variety of investments and currently 
manage around £700 million for 
700,000 people. 

A notable feature of the new 
Save & Prosper Recognised Pension 


Scheme is that it combines, 
administrative efficiency with 
the flexibility for employers to 
choose the contribution rates, to 
vary them between different 
individuals and groups of employees 
and to improve the benefits at any 
time in the future. 

Remember, by April 1975 all 
employees must have the right to a 
second pension on top of the basic 
old age pension. So find out now 
how Save & Prosper can establish 
a recognised pension scheme that 
you’ll be glad to offer to your 
employees. 

Simply complete and return the 
coupon below. Alternatively, phone 
our Company Pensions Department 
at 01-588 1717. 


-- — 1 “ — 

To: Company Pensions Department, Save & Prosper Group Ltd., ■ 
| 4 Great St. Helens, London EC3P 3EP. 


n 


I I would like to know more about how Save & Prosper could set up 


a Recognised Pension Scheme for my employees. 

Name Position 


performance indicators 


. Blue Chip Performance Indicator?- 86.62 0.41 

Actuaries All-Share Index (adjusted)* 85-0 - 0.44 

t Calculated by taking the arithmetic mean of the price 
naes from the beginning of the year of the constituents of 
' Financial Times 30 Share Index. The base value is 100 on 
’ember 29, 1972. This indicator illustrates the movement of 
ypothet.cal equity portfolio initially invested in equal amounts 

■each constituent.- ••••__. _ Q „ 

* Recalculated from. <100 on December 's, 19/ a, 


■ 

■ Company or- Firm 
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| No. of employees 



| My insurance broker or pension consultant (if any) is 
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Administration of estate 


BY OUR LEGAL STAFF 


No legal responsibility can be 
accepted by the Financial Times 

for tbe answers given n these 

columns. .411 inquiries tc3i be 
answered by post as soon as 
possible No charge is made for 
this service except in relation to 
investment matters. 


I am the executor of a will 
which contains the following 
paragraph: “ I declare that 
the Apportionment Act 1870 
shall have no application 
either on my death or the 
death of any beneficiary and 
the equitable roles of 
apportionment known as the 
Chesterfield Ailhusen v. 
Whiteali and Howe v. 
Dartmouth In all its branches 
shall likewise not apply.” 

Will yon kindly explain this 
to me? 

The object of the provision 
which you quote is to enable the 
trustees to administer the estate 
without having to make an 
apportionment between life 
tenant and remainderman of the 
liabilities of the estate. Thus 
you can simply pay debts of the 
estate out of the estate capital, 
instead of ascertaining what 
sum together with interest from 
the date of death would have 
been needed to meet the 
liabilities. 


What you suggest can be done 
by a deed or gift to the wife — 
but it will not be effectual if 
the farmer continues to farm 
the land for his own sole bene- 
fit A more complex arrange- 
ment, such as a partnership, 
will almost certainly be needed 
if the farmer is to continue. 
Moreover, it is most unwise to 
attempt to effect an estate duty 
saving without full considera- 
tion of all the financial circum- 
stances of each member of the 
family. We suggest that you 
consult a solicitor about your 
situation. 


awarded, and in this instance a 
claim for punitive damages 
(Cor example, more than the 
actual loss) may be substan- 
tiated on the grounds that the 
profit to the defendant exceeded 
the normal measure of damage 
and that the defendant cal- 
culated his risk on that basis. 


A Planning 
refusal 


An enforceable 
covenant 


A nebulous 
offence 


In a reply on August 18 yon 
said the police were correct in 
not taking action in respect of 
the boarding of a boat by a 
group of people in the absence 
of the owner, as this was a civil 
Offence. Could not a charge of 
conspiracy have been 
preferred? 

It is correct that there is an 
offence of conspiracy to commit 
a tort This is a nebulous 
offence whose very existence 
was in doubt until recently. It 
would certainly be very difficult 
to commence a prosecution for 
such conspiracy without much 
stronger evidence than the mere 
fact of the presence of more 
than one person on the occasion 
in question. We therefore doubt 
if the refusal of the police to 
intervene can be challenged on 
•that score. 


A sold part of his garden to B, 
Imposing a covenant that a 
certain tree was not to be 
felled. B built a house on the 
land, and sold it to G. A later 
went bankrupt and his house 
passed to D, via the mortgagee. 
C wishes to fell the tree. Can 
he be stopped? If he presents 
A, B and D with a fait 
accompli, can they take 
punitive measures? In 
practice, only A Is likely to 
object 

If the covenant was properly 
imposed by the conveyance 
from A to B, it will be enforce- 
able to the extent that an 
injunction will be granted if 
It can be obtained in time. 
Otherwise damages may be 


I am the owner of a derelict 
Welsh cottage with some acres 
of land round it. I applied for 
planning permission for a house, 
which was refused and 
appealed, which failed. Is there 

any thing I can do? 

You might consider improving 
the cottage under Case I of the 
First Schedule to the General 
Development Order: but if the 
cottage is so derelict that it can- 
not be brought within the 
provision, hut must be seen as 
a rebuilding, there is no 
remedy for you once the appeal 
has failed. 


death I continued the tenancy. 

I was surprised last quarter 
to see that 10 per cent. VAT 
was added to my rent. There 
are no services whatsoever. 

All 1 do is put my ear in and 
then take It out. 

Is this tax chargeable 
if so, why? 

VAT is payable (with certain 
exceptions) on all goods and 
services supplied by taxable 
persons in the UJL and Isle of 
Man from April 1, 1973. 
onwards. 

Letting lock-up garages is 
deemed to be the provision of a 
service and is therefore taxable, 
unless tixe letting is made in 
conjunction with the letting of 
a house or fiat. 


over you are not in an area of 
compulsory registration and 
therefore an application to 
register would at present be re- 
fused. Registration fees are 
based on value: £ 1.80 per £1,000 
at the lower end of the scale. 
The Stevenage District Land 
Registry will ultimately deal 
with Suffolk registrations. 


Maintenance 
of privacy 


Documentation 
on a wall 


VAT on 
garages 


Approximately 10 years ago the 
estate agents owning a new 
block of flats found that the 
tenants were not requiring 
the garages so they advertised 
them M to let 1 * My husband 
acquired one and after his 


Is there anything I should do 
to introduce into my deeds 
the fact that a wall X have 
built and paid for round my 
property belongs to me? My 
property Is in Suffolk. Would it 
be advantageous to have it 
registered and if so what 
would be the cost? 

You should place with your 
deeds all the documentation re- 
lating to your having the wall 
built and your paying for it 
There would be no advantage in 
seeking to register the land at 
ELM. Land Registry, as your 
ownership of the wall would not 
appear on the register. More* 


Could you recommend a work 
of reference, guide or text book 
which would give up-to-date 
guidance on how to maintain 
the privacy of unadopted 
roads? 

The erection of a suitable notice 
should suffice to prevent dedica- 
tion — but there .is no protection 
for privacy afforded by the law. 
You can obtain detailed informa- 
tion from Pratt and Macken- 
zie's Lmc of Highways (21st 
Edition), but there is no simple 
guide to law relating to high- 
ways. 


Disablement policies 


BY JOHN PHILIP 


Significance of 
“ searches ” 


Marital property 


Estate duty 
schemes 


A farmer, wishing to mitigate 
estate duty, and being the sole 
owner of a farm, decides to 
split the ownership. In equal 
shares, between himself and 
his wife. How do you suggest 
this division could best be 
achieved? 


(a) Is it correct that there most 
be a 2 year separation before 
divorce proceedings can start? 

(b) The matrimonial house 
is in my wife's name, 
though X paid interest on the 
mortgage and made a down 
payment. Would I get a 
share of the proceeds 

in sale? 

(c) Have I any claim on her 
other property, or has she on 
mine? 

(d) How Is the division of 
marital properly made? 

(a) You can now obtain a 
divorce without any specified 
period of separation if it can be 
shown that the marriage has 
irretrievably broken down. Two 


years separation and consent to 
the divorce will suffice, as also 
would proof that your wife has 
behaved in such a way that yon 
cannot reasonably be expected 
to live with her. 

(b) It is quite possible that 
you would be held to have no 
interest in the matrimonial 
home. This will depend on 
actual payments made by yon 
as deposit and in respect of 
principal on the mortgage. It 
will also depend on the express 
provisions of the conveyance to 
your wife and other factors. You 
should consult your solicitor 
with the full details of who paid 
what and out of what source. 

(c) The court has wide powers 
to make provision bn the termi- 


nation of the marriage and they 
include the power to require 
one spouse to make payments to 
the other of capital (by way of 
a lump sum provision for main- 
tenance) as well as of income. 
We cannot advise as to what 
order might be made without 
full information as to the 
means of yourself and of your 
wife. 

(d) The discretion of the 
court is now so wide that there 
is little that can be said as a 
rule of thumb. However, if 
your wife’s own income is less 
than one-third of the joint 
incomes you are likely to be 
required to pay her maintenance 
at least sufficient to supplement 
her income np to that level. 


In the case of the conveyance 
of real property, what is the 
legal significance of searches, 
and what obligations rest with 
the conveying solicitors? If 
essential defects as to title and 
orservices are discovered after 
purchase, what recourse is 
available to the purchaser? 
Unfortunately your query is of 
such a general character that 
it is not possible effectively to 
cover the ground in a reply. 
Broadly speaking the solicitor 
has a duty to his client to make 
searches in the registers of land 
charges and of local land 
charges and also to make stan- 
dard enquiries and requisitions 
of the vendor. He should re- 
port to his client if the replies 
to these searches, enquiries or 
requisitions disclose something 
which is unusual and is not 
covered by the terms of the 
bargain between the parties. A 
defect of title is a term of art 
used by conveyancers, and the 
rights of a purchaser who dis- 
covers a defect of title depend 
on the nature of the defect, 
when it was discovered and 
whether the defect is latent or 
patent 


THIS WEEK I had a letter from Bnt with the nan-cancellable 
a self-employed reader — the policy, the insurers undertake, 
working proprietor of a small right up to the end of the policy- 
bu tiding firm, as It happens, but holder's chosen term of insur- 
his inquiry could have come ance, to continue his cover st 
equally from a chair-borne the rate of premium initially 
professional. Concerned at the agreed, without any restriction 
risk to himself and his business even should he become per- 
should he fall ill or be injured, manently, totally disabled. In- 
he said he had been investigat- deed most Insurers selling por- 
ing what cover he could buy, manent health cover waive col- 
and he had been offered two lection of premium during 
distinct disablement contracts: disability, either as part of the 
one, annually renewable; the basic p olicy or on payment of a 
other non*cancellable until he small extra premium, 
reached age 60 or 65 (the choice Normal market practice is to 
of terminal date was his). require the permanent health 

policyholder to bear the risk of 
n .„ the first few weeks of disable- 

Different costs ment himself. All insurers in 

the market will sell cover with 
He asked which policy should a 23 or 26 week waiting period; 
he buy, bearing in mind that however, the choice is more tes- 
the annual renewable policy tricted if the would-be policy- 
apparently provided wider holder wants only a four week 

immediate caver at a lower cost, waiting period, and only three 
My answer was (and is) that, insurers publish rates for ixnxnc* 
provided the would-be purchaser diate cover, 
can afford the premium, he 


back his proposal by a repo? 
from his own doctor. 


should every time opt for non- r »• ._ 

cancellable cover— or, as It is iTttmCtuQle COVCT 


P ™" t Bycoo^the mwers-nor- 
mal practice under annually 
As we grow older, inevitably, renewable policies is to provide 
almost without exception, we immediate cover ; but quite 
suffer from a deterioration in apart from any renewal problem, 
health: many of us can become if the policyholder is disabled 
the victim of chronic or recur- for a long time he may run out 
rent ailments which will put us of insurance. Most insurers will 
off work for days, even weeks, a "pay for a maximum of two 
year; some of us can be perm a- years' disablement from acei- 
nently incapacitated. dent, but only one year’s dis- 

With an annually renewable ablement from illness, 
contract, the policyholder is Under permanent health 
always at risk when renewal policies insurers normally pay a 
date comes round. Depending weekly benefit during disable- 
on the extent to which his ment : they do not include any 
health has deteriorated, insurers himp sum cover for death or 
may take underwriting action: serious injury to limbs or sight 
in an extreme case they may when these misfortunes arc due 
refuse renewal altogether and to accident However, most 
so leave the policyholder with- annually renewable policies are 
out cover at the time be most sold to provide such a range of 
needs it benefits, with the lump sum 

Short of this they may in- cover usually in the proportion 
crease the premium while con- of ^ 10 ° accidental death In- 
tinuing to provide the same f UTa ®^ e I 01 " A ' * . of weeW y 
cover as before, or restrict the benefit. But this kind of cover- 
cover by the exclusion of speci- 0811 °“ e " Yf. a «ded to a per- 
fied ailments, but nevertheless n^nent health contract on pay- 
continue to charge the same ment 01 extra premium, 
premium as before. Which is all The purchaser of annual 
quite fair and proper — the cover will have to complete the 
holder of an annual policy, insurers’ proposal form to their 
whether it be disablement or satisfaction, answering questions 
fire or motor, must expect to on his health— but normally he 
arrange his cover each year in will not have to submit to 
the light of circumstances then medical examination, though 
obtaining. exceptionally he can be asked to 


On the other hand, because i 
the long term nature or tt 
cover, the insurers' approach 
the permanent health propop 
is similar to that they adtu 
when selling life assuraft 
Medical evidence is of ft 
essence, and with many insure 
the answers to the questions t 
the proposal form provide on 
preliminary information 
enable them to decide wh'efe 
or not the proposer should l 
asked to attend for incrtfe 
examination by' the insure^ 
own doctor. Some insurers n 
permanent health cover og 
after such medical examlnatfe 
— others have non-medM 
limits determined by the ft 
poser's age. the amount of cov. 
he requires, the length of tj * 
waiting period and so on. 4 - 

Most composite insurag 
companies sell annual (Um&| 
ment coyer and so do U* 
underwriters; a comparison,: 
policies and rates show? (£' 
though there is no tariff, fl 
purchaser of an annual cootie* 
gets very much the same mi 
wherever he goes, with virtiui 
the same exclusions and coft 
tions and that there are oq 
small differences in rating, 4 

A detailed examination of ti 
prospectuses of the two dm 
or so insurers selling pennaift 
health cover, shows that tin 
are many points of differeae 
commencing with a very bai 
matter— the definition of ft 
ability. 


Maximum benefit 


Other differences centre c 
the maximum benefit ft l 
insurers will pay in relation ; 
the policyholder’s avecM 
weekly income, whether an 
how far change of residence tr 
foreign travel will be cover® 
the nature of the aviation clan 
and the extent or the exclusion 
All insurers charge age-relati 
premiums, and these vary cs 
siderably from one company • 
another: the most expensive « 
be as much as 50 per cent abm 
the cheapest. 

These are points which 1 wi 
discuss next week. Meantjm 
any would-be permanent healt 
policyholder should get a goc 
range of prospectuses— or bet 
still, consult a broker. 




CAREERS AND EDUCATION 


Of mice, men and dangers 


of social engineering 


BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


WHILE I do not know how the 
plans of mice are turning out 
these days, I am sure that Robert 
Burns understated the case as 
far as humans are concerned. 
The best laid schemes of men 
are ganging a-giey not just oft, 
but nearly always. Perhaps some 
sectors of the economy have 
grown inured to a high fre- 
quency frustration and can now 
take it philosophically. In a 
sector so thoroughly committed 
to planning as is the education 
service, however, the continuous 
experience of having hopes 
raised up and then dashed down 
again within weeks, tends to 
produce paranoia. 

In the latest instance, which 
particularly affects the egali- 
tarian school of educational be- 
lief, the see-saw movement went 
from start to finish unusually 
quickly — in six days flat. 

The raising upwards came last 
Tuesday week. It came from 
the National Foundation for 
Educational Research in the 
form of a book called Elites and 
their Education. This reports a 
study of people holding various 
high positions at roughly 10 -year 
intervals since the start of the 
Second World War. The same 
educational top drawers pro- 
vided much the same dominant 
proportions of top-job holders 
in 1970, as they had provided 
in 1939. If you had gone into 
the Boardrooms of this country's 
clearing banks only three years 
a?o. you would have found that 
three out of every 10 directors 
were Old Etonians, and that a 
further three of them were old 
boys of some other well-known 
public school: Out of every top 
10 civil servants in the same 
year, seven were graduates of 
either Oxford or Cambridge 
University. 

Educational egalitarians did 
not greet this as a summons to 
immediate and all-out attack on 
the revealed bastions of 
prrrilege. After all. the top-job 
holders of 1970 were formally 
educated 30 years or so ago. 
Since then the country has taken 
numerous steps planned to 
weaken Eton-and-Oxb ridge's 
grip on the supply of our most 
influential workers. 

If (he study did not raise up 
the egalitarians' wrath, .how- 
ever, it certainly increased their 
sense of righteousness. it 


for 


showed how socially just are Western type of society. Second, exclusively into the hands of 
their efforts to engineer greater that the possession of a high an hereditary elite, 
equality of opportunity through IQ is an essential condition for Faced with such awesome 
the education system. taking up a highly placed job in arguments, convinced social 

The report surely endorsed, the present social set-up, even engineers might be inclined to 
their calls for the abolition of though the work may call for ignore them and press on 
the public schools which can other personal qualities in regardless. They would be 
confer such life-lasting benefits addition. Third, that the upper wiser, I think, to follow the 
on pupils selected primarily social class scores on average example of Professor. Noam 
according to their parentage, about 30 IQ points higher than Chomsky, of Massachusetts 
The study also endorsed their the lower class. Fourth, that Institute of Technology, who 
pleas for increased State expen- something between 65 and 85 has faced the arguments 
diture to raise other universities per cent of the difference squarely and tried to answer 
to the condition of Oxford and between IQs is accounted for by them. 

Cambridge. Unlike a public hereditary factors. He allows that the IQ-concen- 

school, a university selects its £ bad better make it dear trating process might be 
students primarily according to (hat professor Herrnstein is inevitable, but says this need 
the intelligence they themselves talking about differences not harm any member of “ a 
possess. So the basis on which between dasses in society, and just society.” I gather that this 
the Oxbridge elite is formed is not between race& He does would be run on the socialist 
in principle far more just mention a 15-point average IQ principle of from each accord- 
w difference between Negroes and xng to his ability, to each 

Sunnressinn Whites, but he later states: according to his needs: while 

^ w "Although there are scraps of IQ might be passed on in 

The only way to make it truly evi dence for a genetic com- families, material wealth would 
just in practice, egalitarians say, P Qnent ^ the black-white differ- not be, nor would material 
is to suppress fee-charging ence ’ the overwhelming case is rewards be different 
schools in favour of a single for that American different types of work 

system of State comprehensive have been at an environ- 

schooling. This would be mentaI disadvantage. BUrCOUCTOtS 

buttressed by social measures — On the question of social 

such as subsidised housing— to differences, however, he is My feeling about this scheme 
wipe out the “environmental equally plain in his' case that is that whatever the Constitu- 
disadvantages ” suffered by the the large part of the average tion said, the effective 
children of poor families, who IQ difference enjoyed by the governors- would be 
generally lag farther and upper class over the lower bureaucracy drawn purely 
farther behind their better-off cannot possibly be wiped out from the highest IQ classes, and 
counterparts from the instant of b ? egalitarian measures such as surely icily remote from the 
conception onwards those I outlined earlier. Since lower. Professor Chomsky 

As a result the career urns- P e °P le tend t0_ marry within might trust such an hereditary 
nects of children would be far their own sociaI da 55 - the bureaucracy to continue run- 

Fess^ influenced by deposition P rofess ? r ™“2 ud f ? at th f re a aocial Providing 

they inherited * froni their ls ** inevitable tendency for scrupulous equality to all 
wu^nts by Se mere accideS of to P jobs - and therefore wealth within it I would not 
birth. Every child wonid have and power, to concentrate in instead I prefer the idea 
a fair chance to develop Its u PPer class families. suggested by Professor 

natural abilities, and the He th en produces a further Herrnstein. It might yet be 
nation’s elite would be selected, conclusion still more sinister to possible, he says, to compensate 
through universities from the egalitarian beliefs. True, for basic differences in IQ by 
most intelligent of all the wiping out “ environmental dis- developing various educational 
nation’s youngsters. advantages ” will enable more, and other processes to suit 

The National Foundation's intelligent lower class different types of people, 
report, as I said, gave a consid- youngsters to climb the social This does not tell us how the 
erable upward impetus to this ladder. But simple arith- required processes could be 
plan. But before the report l ? etl 5- If 11 3 rn? c** developed, of course, but it does 

could be used politically in any t ” e higher IQs from the lower indicate a promising alternative 
Convincing way, there appeared classes must reduce the average to increasing the efficiency of 
a book called IQ in the score of those remaining. What- an education system which puts 
Meritocracy. cvf, r , se . “ 1S accomplishes, it almost every child through 

This was published last will also Increase the IQ (hence, basically the same process. 
Monday by Allen Lane. Its genetic) gap between upper Perhaps this 'country should 
author — Dr. Ricbard Herrnstein, l r . dasses * making the start testing, possible measures 

Professor of Psychology at j? cial leader even steeper for f or generating greater educa- 
Harvard TJnlversrifv— advances ttose left at tli© bottom. tjnnai wriotv cm*h n 


Harvard University— advances 111080 ieTT ai oottom." tional variety, such as a 
cogent arguments as follows. In other words, instead of "voucher system.” Experi- 
FirsL that IQ tests produce a promoting the classless society, ments with one. of these In the 
reasonable measure of relative the egalitarian measures are UB. have apparently been pro- 
intelligence, as the quality of bound to funnel the IQs and during definitely encouraging 
Intelligence is understood by the the top jobs ever more results. 


New roads ‘not 
the solution’ 
for London 


NEW ROADS will not solve 
London’s traffic problems, Sirs. 
Evelyn Denington, chairman of 
the Greater London Council's 
transport committee, said to-day. 

Car commuters had to __ 
“restrained” and persuaded to 
switch to public transport, and 
there would have to be more 
restrictions on the “bated heavy 
lorries” if traffic was to be kept 
moving, she told the annual 
luncheon of the Freight Transport 
Association's Central London 
area branch. 

. Switching from cars to public 
transport was only feasible if 
there was a “ proper, reliable and 
pleasant public transport system,” 
she said. “We are determined 
not to ruin our lovely city with 
riew roads, especially overhead 
roads.” 


Royal Wedding 
stamp orders 
top £lm. mark 


THE Royal Wedding stamp 
Issues which will go on sale to 
the public from next Wednesday 
are proving so popular that pre- 
release orders for U.K. and 
Colonial issues- are reported to 
exceed £lm, Demand for the new 
stamps has already topped by 50 
per cent, that for the Royal 
Silver Wedding issues last year. 

The Post Office will make avail- 
able up to 60m. 3}p and 10m. 20p 
stamps. . Many of the Crown 
Agents’ Omnibus Issues for the 
Royal Wedding have been over- 
subscribed, and some dealers’ 
orders will have to be cut as a 
result. Subscriptions for first-day 
covers are already sold out. 


LORD WATHNSON 
VISITING U.S. 


Lord Watitinson, chairman of 
Cadbury Schweppes, left for the 
US. yesterday to attend meetings 
of Cadbury Schweppes UJS. 

He will fly to Sydney on Novem 
her 15 for Board meetings of Cad- 
bury Schweppes Australia and 
visit the recently acquired Tar ax 
operation and the new soft drinks 
factory being built at Tullamarine. 


CHESS SOLUTIONS 


Solution to Pori tion No. 45. 
Black surprised .White horribly 
by 1 . . . P-Kt3cn; 2 PxPch, 
PxPcfa; 3 K-R6, R-Kt4!; 4 Resigns 
because after 4 PxR, R-R2ch he 
is mated next move. White must 
have felt “ Oh that these too, too 
solid pawns would melt” 

Solution to Problem No. 45. 
Q-Kt4!; threat Q-K2. 1 . . . Q-K4ch; 
2 P-Q5 1 . . . Q-B4ch; 2 PxQ 
1 . . . Q-K4ch; 2 PxQ l , , . Kt-B3; 
2 Q-K6. The try R-Qi?! is defeated 
only by Q*B3. A perfect problem 
in its own way. 


BOWATER AGENT 
Bowater has appointed Douglas 
Export Cases of Newcastle-upon- 
Tyne as sole accredited converter 
for Bowfort heavy-duty packaging 
in Northumberland and Durham. 


Boston cattle market closing 

Boston cattle market In Lincoln- of a lack of support '; by 

? ,re t o icm T& 

A spokesman for one of the eventu a]ly be used as a car , 
companies which run the market though a decision has not 
said it was being dosed because been taken. 




Are you 

contemplating making a 
substantial gift or settle 
ment out of capital? 

If so, you will know 
you need to survive for 
4 years before any 
Estate Duty saving is 
achieved. 

Y ou may not know 
that it is possible to 
arrange such 
divestments in a form 
which achieves 
immediate exemption 
from Estate Duty. 

We are a specialist 
company within one of 
the world's largest 
insurance broking 
groups, and have 
advised many of our 


clients on this and simil , 
financial problems. For 
example, one of our 
clients, aged 79, owned 
assets worth £200,000, 
producing an income o: 
£8,000 a year. The 
potential duty liability 
was £100,000. 

In conjunction with her ; 
executors and 
professional advisers w< 
reduced the liability to 
£40,000 immediately 
and left her income of 
£8,000 a year intact. 

If you have a 
problem of this nature 
we invite you to 
complete and return 
coupon to 
D. W. Ingram, at 
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Stewart Wrightson 



Kingston Bridge House, 
Kingston upon Thames, 
Surrey KT1 4AG. 

Tel: 01-977 8858. 
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: es 7 ocus on fuel economyl Some books for addicts 


•Y JAMES ENSOR. 

■ LAST few weeks have As the accompanying fnel of the petrol and air — in achiev- 
e it clear that Europeans consumption tables — drawn ing better fuel economy. Honda 
ut expect to benefit from from the tables in Motor Maga- has taken the process a stage 
v,! ■ iniimited supply of cheap zine — show, a driver could further with its CVCC engine, 
for evermore. The Arab quadruple his mileage allowance by fitting a pre-combustion 
: .' ' -v producing countries have simply by leaving the Rolls- chamber. Its Civic model 
' -<vSht Europeans to realise, Royce in. the garage and using achieves outstanding economy, 
a sharp jolt that their oil a Mini instead. Of course, the The use at radial tyres also 
. V.iiies are directly dependent simplest way to increase fuel makes a marginal saving in 1 
;■ V 'vJ the goodwill of the oil economy is simply to buy a fuel, particularly in the small- 
.. v,' 'ucing countries. The slower or smaller car, or even est cars, where rolling resist-, 

. ‘h, forced to take to bicycles to drive your own car more *np*> becomes an important 
horses on Sunday, have slowly. Even the best Mitre factor. Automatic transmis- 
[, r ' 1‘j ^eciated the problem in its- saloons use almost twice as hods, of course, are a negative 
. test form, but other 'Euro- much fuel as a Mini, so that a influence on fuel consumption, 
N...15 have noted it too. mass desertion of the more generally costing two 'or three 
'Kir the first time for many executive cars would miles per gallon. 

motorists have begun to £ ^ ear ‘^ , cn T Britain's total There is no doubt that a good 
i k seriously about the fuel consumption. aerodynamic shape and a light 

. umption of their cars. In It is perhaps not so generally body m$ke a considerable dif- 
• ,'""*rre, with the cost of petrol realised, however, just how ference to the fuel consumption 


, 

BEST 


OVERALL FUEL CONSUMPTION (miles per gallon) 


Under 1000 cc 


’’ Z 

. ‘ 126 
-*1000 
' i Bug 
! r ^ iult 6 


• |. L aen GS 

' ' tburg 
, ,^' iwi Ami 

: 104 


;• • j ■•■-as-" 


Under 1300- cc 

Toledo 

Sunny : 

Allegro , 

Honda Civic 

Spitfire i 

Citroen GS 1220 

Cortina ■ 

Firenza 

Capri 

Peugeot 204 


2 Litre 

Passat 

Ceiica 

Maxi 1750 

Dolomite 

Renault 16 

Mazda RX4 
Mazda RX3 
Volvo 144 
Peugeot 504 
Hunter 


Under 3 litre 

Patsun 240Z 

Triumph 2-S 

Stag 

Rover 2200 ■_ 

Scimitar 

Porsche 91 IS 
BMW -3D S 
Ferrari Pino 
Citroen SM 
Mercedes 280E 


pump likely to rise. by as tmc ucm noiZnrwnc of a car. This is the reason why 

., ®h as 5p to 8p, with further ™ w p several sports cars — such as the 

, J peases in store if the Arabs Rolls-Royce Silver Shadow 105 Dalsun 240Z, Triumph Stag and 
.a ' ise t0 ^ new-found i eiwen S p Triumph Spitfire appear among 

i . » saining power, I would guess f— - — : — ^rz the most economical cars. In 

^ car buyers will begin to e? uar : — the case of the Mercedes 350 

os the fuel consumption Mercedes 350SE 1X5 an rt tb e jaguar where the same 
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papers about stocks of .. . — — — , ■ Looking at the fuel econo my 
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.gerous levels are, I would much difference there is be- manufacturers are innately bet- 
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t'j, 1 crisis would j^gj. 0 f technical innovations can and Mazda, poorly. 

' substantially improve fuel Clearly the rotary engine, 

***** Jfi t? economy. The use of fuel used by Mazda, is an incorrigibly 
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• ■ tiiS improve the fuel economy of an Citroen, in a desire to achieve 

■ 2"! existing engine. Triumph maximum output from a tiny! 
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itiful fuel is past, as the ? espite a 25 ** r eeBlL p0 . wer The newer overhead camshaft 

- die Eastern countries 1Dcrease - engines appear to score over 

.. eeze consumption to achieve Ford and BMW have both older designs. Tbe light weight 

. , j e r prices, we must recog- used to advantage the cross- of a car like the Passat or 

that car buying habits are flow cylinder head design— Ceiica clearly is also a key 

ig to be changed. which ensures efficient mixi ng factor. 
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BY BEN WRfGHT 

AS WE APPROACH the. Season 
of goodwill, every year, the 
“jiffy bags'" drop through the 
letter box with increasing 
regularity as authors and pub- 
lishers both aim their sights at 
the Christmas market— tradi- 
tionally an extremely flourish- 
ing one in the golf department 

It is a time of year that — 
from the angle of a reviewer 
— I view with some fear and 
trepidation. Most of the 
authors and many of tbe pub- 
lishers are well known to me. 
The majority of the writers 
share the same peculiar and 
sometimes exhausting existence 
through an ever lengthening 
season widely known as “livnsg 
out of a suitcase.” 

Unenviable 

How then, to write that their 
proudly presented efforts repre- 
sent a tragic waste of time or 
perhaps even worse, damn them 
with faint praise? It is an 
unenviable, if sometimes un- 
avoidable task. 

Of course there are ways of 
thinly disguising one’s views, 
as have Jack Nicklaus and 
Gary Player, to name but two, 
when referring to golf courses 
they palpably detest: 44 It is 
quite the best of its kind in 
tbe world.” The fact that the 
course in question is uniquely 
bad is apparent to many, but 
at least the local hierarchy is 
appeased. 

Happily, this year's offerings 
so far have been conspicuous 
for their excellence, possibly 
because there are so few 
instructional tomes among 
them. I have to admit a con- 
siderable allergy to the latter, 
but the two technical golfing 
volumes to which I shall refer 
are highly recommended. 

My personal preference is for 
a golf book into which one can 
dip at random, and infallibly 
come up with a jewel of literary 
or photographic merit, or in 
the case of “ The Punch Book 
of Golf," edited by tbe 
indefatigable William Davis, 
and published by Hutchinson, 
priced £2.25, break frequently 
into uninhibited and joyous 
laughter. 

But of the five volumes I 
place in this category one: 
“ The Glorious World of Golf ” 
by Peter Dobereiner. published 
by HamJyn at £4.95, is quite 
outstanding. At . a risk of 
sounding hypocritical and 
hysterical I have to rate it 


sincerely as tbe best golf book 
of its kind I have ever received- 
The only tragedy is that such 
a superb product should have 
been printed and bound in 
Italy rather than Britain. 

Dobereiner’s masterpiece 
definitely comes into the “ coffee 
table" category, chock full of 
lush colour photographs and 
prints that represent the most 
interesting collection I have yet 
seen assembled. Pardon the 
superlatives, but this product is 
so delightful that 1 feel that 
the art director, Albert 
Squillace, project art director — 
whatever that means — Harry 
Brocke, Marion Gei singer, 
responsible for picture re- 
search, ■ and Norman Snyder, 
who has undertaken the special 
photography, all deserve an 
honourable mention. 

The text, although not 
strictly a history of the game, 
embraces past and present, but 
perhaps leans more heavily, and 
quite correctly, in the direction 
of the former, since golfing 
tradition is always in danger 
of being swept aside on a 
mounting tide of commer- 
cialism. 

A paperback edition of 
Dobereiner’s previous book: 
“ The Game with the Hole in 
it,” has also recently appeared, 
published by Faber and Faber 
at 75p, and this offering has 
lost nothing with the passage 
of time since it first appeared 
between hard covers in 1970. 

Hilarious 

“The Piccadilly World of 
Golf 1973-74, n compiled by Golf 
World magazine, and published 
by Wayland at £2.59 has suc- 
ceeded in its second year in 
being even better than it was 
in 1972, which is a considerable 
achievement, thanks in no small 
part to a hilarious account by 
tbe .leading American writer 
Dan Jenkins, reprinted from 
Sports Illustrated magazine, of 
his experiences when playing in 
a pro-am with women profes- 
sional partners in Las Vegas. 
This again is a book into which 
to dip with pleasure. The 
colour photographs and general 
quality of the production leave 
little to be desired. 

“Play the Best Courses," by 
Sir Peter Allen, sub-titled 
“‘Great Golf in the British 
Isles,’' and published by Stanley 
Paul, price £5, is an expen- 
sive and essentially personal 
guide book to much of what 


the author, formerly chairman 
of Imperial Chemical Indus- 
tries, regards as the best 
obtainable golf in Britain and 
Ireland. 

It fairly and squarely over- 
shadows two paperback guides 
to British golf courses recently 
published, “ Golf Gazeteer,” 
price £1. and “Guide to Golf 
Courses in the U.K. 1973, " pub- 
lished by IPC at £2, if only 
because of the author's 

enthusiasm for his task, a real 

labour of love, that makes this 
a much more entertaining work 
than the normally cold and 
clinical guide book. 

It is aimed primarily at the 
handicap rather than the 
scratch golfer, and will be an 
invaluable companion for those 
who are quickly tiring of the 
irritating traffic jams on the 
sun-blessed courses of southern 
Spain and Portugal's Algarve 
Coast — as are many of my 
acquaintances. 

Ken Adwick’s “Alphabet of 
Golf," published by Pelham 
Books at £4 is not an instruc- 
tional book in tbe accepted 
sense, but rather a work of 
reference to be anxiousily 
dipped into when a club gulfer 
runs foul of a persistent fault 

Golf Magazine's " Handbook 
of Golf Strategy," published by 
Cassell at the very reasonable 
price of £2.75, is all that it 
purports to be, in that it 
encourages a facet of tbe game 
— the use of the brain — that 
most dub golfers ignores in 
their endless quest for length. 

•* About St. Andrews and 
About,” By James K. Robert- 
son, • published by the St. 
Andrews Citizen at £2.50 is 
essential reading for all 
budding golf historians. 


Swinging 

hands 

BY E. P. C. COTTER 


Six prints 


Last, but definitely not least, 
is the latest edition of “ Famous 
Scottish Golf Courses.” a col- 
lection of six prints of water 
colours by A. Munro Neville 
■DA. To last year’s quintet 
embracing St. Andrews, Troon. 
Carnoustie, Turnberry and 
Gleneagles has been added a 
drlightfu! view of the last hole 
and clubhouse at Muirfield. 
Each print measures 235 inches 
by 16} inches. 

The set is obtainable, priced 
at £7.70 induding postage in 
a protective container, from 
Cheshire Printers Limited.! 
Atlantic Street. Altrincham, 
Cheshire WA14 5DH. 


LET US put the clock back and 
study a deal from a pre-war 
Gold Cup Final. The team 
which eventually won' the JOQ. 
board match gained over 2.000 
points on this one hand, almost 
the entire margin by which 
they won. Here it is: 

N. 

4 9 6 4 2 
C> K 7 6 3 2- 

0 — 

+ J 10 7 4 
W. E. 

♦ 7 * 5 3 

» Q J 9 S 4 2 — 

0 10 53 OAK9S7642 

4K983 * A Q 5 

S. 

♦ A K Q J 10 8 
fA 10 5 
O Q J 
4 6 2 

.South was the dealer at Game 
to East-West, and in room 1 
South opened the bidding with 
two spades. North raised to 
three spades, and East came in 
with Four diamonds. After four 
spades from the opening hidder 
West raised his parinpr to five 
diamonds, which was a good 
bid. and after two passes South 
doubled, which was had. North 
did not relish this, and went five 
spades. East pushed on with 
six diamonds, and South 
doubled again. 

T have more than once 
remarked that in such situations 

1 hid on — I would have said six 
spades with almost no thoueht. 
South led the Ace of hearts, 
and East had no difficulty in 
making his doubled slam. In 
this room South scores 0 for 
judgment. 

In the other room South 
opened with four spades, and 
East came in with five 
diamonds. This was passed to 
North, who competed with five 
spades, and when this came 
round to West, he doubled. It 
is true that a heart lead and a 
club return will put the contract 
two down, but West has no 
justification for his double. Six 
diamonds, if he trusts his 
partner’s bidding and North's 
reaction, must be a far better- 
move. As it was. West led an 
uninspired ten of diamonds, 
which was ruffed on the tahle. 
South drew trumps, gave up two 


club tricks, and eventually 
caught West in a dub-heart 
squeeze. 

Now for a hand from the 
recent European championships: 

N. 

* — 

P A Q 10 9 5 

<■ A 10 R 7 

+ K 9 5 4 
W. E. 

♦ AQS5 *KJ 10 9642 
k a 4 3 2 j 

: Q J 4 2 *6 

+ — + J S 7 2 

s. 

♦ 7 3 

7 6 

€■ K S 5 3 

♦ A Q 10 6 3 

With North-South vulnerable, 
South, the dealer, pas>ed, and 
Wr<f hid one heart. North 
passed, and East’s response of 
one spade was raided by West 
to two spades, and now North 
came to life wiih two no tnimps 
East jumped to four spades, and 
South passed— an ineredibl* 
decision. After the lead of the 
seven of hearts. Ea-t made a 
comfortable 11 tricks. An 
opening trump lead will not 
heat the contract, provided that 
East wins and at once leads a 
diamond. If South takes hi* 
King to lead a second trump, 
the declarer will he able to set 
ttp a diamond for his tenth 
trick. 

In the other room We«t cho^e 
to open (he bidding with one 
spade, and now North could 
make an immediate tnke-oui 
double. East went four spade--, 
and again South pus>ed. Rut at 
his next turn North insisted on 
some action l»y bidding four nn 
trumps. South said six club*, 
and all passed. What was East 
thinking about? 

West led the Ace of spades, 
which was ruffed in dummy, and 
the declarer came to hand with 
a club to the Ace, finessed the 
heart Queen, dropping East's 
Knave, and drew the trumps. 
Now the nine of hearts was 
finessed, and South's losing 
spade was thrown on the Ace. 
A five-card position resulted, in 
which West, who was forced to 
keep his heart King guarded, 
had to throw a diamond, and 
the slam was made. 


MOTOR CARS 


IMMEDIATE DELIVERY ON ANY BMW! 

Ring 01-499 6881 
"SSE 


A (united stock of BMW* at pre-increase prices. We 
stiU have a few 2002, 2002 Tii and Coupe models available 






Mire 


56, Park Lane, 
London, W1 



Ybu’d have a fit 
If you knew 
what we’re up to. 

Merc edes , BMW, Audi and Volkswagen 
know what Continental Tyres are up to in . 
terms of performance, quality, range and price. 
Thar’s why they fit them as standard. 

. Now it’s your turn. Because in the vast 
Continental range is a tyre tbar fits your car. 

So drive along to your local tyre dealer, 
ignore the substitutes and insist on the best fit 
in town. 

(§nt menial Tyres 

The best range all round. 

Continental Tyre & Rubber Co. Ltd., 

UUswater Crescent, Marlpit Lane, COULSDON, Surrey 
Telephone: 0 1-668 2372 


Sometimes Britain doesn't 
expect every man to pay 
his duty. 



Going abroad on business? 
Then you may be eligible to buy 
a new BMW free of import 
duty and purchase tax. 
That can save you over £1 600 
on a BMW 3.0Si alone. 
This opulently-styled 132mph 
Sports Saloon includes electronic 
fuel injection to give added zest 
to an already lively three litre 
engine. With four built-in head 
rests, heated rear window, dual 
twin circuit braking, laminated 
windscreen and wide 6J 


radial tyres all fitted as standard 
equipment 

BMW's Export Department in 
London's Park Lane w/IJ be 
pleased to give you all the 
information you want and arrange 
a test drive in this or any other car 
in the BMW range. 

And they'll deal with customs 
formalities, insurance and arrange 
delivery to any part of the world. 
You’ll find that with BMW, being 
transported overseas isn't like 
it used to be. 


MOTORTUNE 

where Servicing matters 
as much as Sales! 


We have over IS new 
BMW’* in Stock at pre- 
- increase prices. 

Contact us for full 
details of these cars. 

* WtiiMStrvlMKtliaiiiMlMMlM * 


MOTORTUNE 

250 BROMPTON RD SW 3 
TEL: CT-Ser 1234 


HW MOTORS 

- FOR 

ASTON MARTIN 


Sales and exceptional Service 
NEW AND USED MODELS 
IN STOCK NOW . 


N E VV ZEAL A N D AVENUE 
WALTCN-ON-THAMES 

Telephone 20404 


1 


HmDHAM 
m STRINGER 

OFFICIAL DISTRIBUTORS FOR ROLLS ROYCE £r BENTLEY 


1972 (Jan.) Rolls-Royce Silver Shadow 4 door Saloon 
Porcelain White (roof only)/Larch Green with 
Beige leather. Speedometer reading: 25.000. 

7971 (April) Rolls-Royce Silver Shadow 4 door Saloon. 
Garnet with Tan leather. Foglights. Speedometer 
reading: 17,503. - 

1971 (Jan.) Rolls-Royce Silver Shadow 4 door Saloon. 
Shell Grey with Black leather. 1 owner. Speedo- 
meter reading: 46.000. 

1965 (May) Bentley S3 Continental 2 door Saloon by 
H. J. Mulliner Park Ward. Sand with Tan leather. 
Electric windows. Stereo/ radio. Speedometer 

reading: 75,000 

Rolls-Royce and Ben l ley cars purchased for cash 


Woodbridge Road and 

Guildford Surrey Chichester tej 822B2 

tei 69231 telex 85255 . Portsmouth tet 27261 

___ JjTgl Beigare to/ 46881 

' Southampton re/ 28811 



STEERING! “ 

iifurri amtaanm 

WnLLL London's Famous 

PI UR Rendezvous for 

“Lull Motar Sportsmen 

Membership details from 
The Secretary, 47 CURZON ST., 
MAYFAIR, W.7. 01-493 7566 


40 k 20 years experience 

, 1a. in Vehicle Leasing 
l ay and Contract Hire 

■Hi TpJanned Moiortn* LiUL mtb Un exporto. 
Cam or oo m mwtaala 
w 1 UiexB» 8 > 70 urcbolcfi- 
wrlt® or pboM lor dotaJls 
and fraa nooto on ANY vahlda. 

Planned Motoring "* 

UtoUMT Start Bradford BDI 7DA Tafc OH® BIB 


GOURMET 





RKG 1 


Look wheelbase Rolls-Royce Silver 
Cloud 3 with chauffeur's dhrlskn In 
absolutely Immaculate condition. 
Radio teteohane available LI required. 
£5.000 0 . 11 . 0 . Please pboue Mrs. 
Irvine 723 BMC! daring office boars. 


To: BMW Export Dept, 66 Park Lane, LondoaWJ.Tef: Ot -4996887. 
Please send me detalteof the BMW range and my spedd privileges. 
Tam working abroad Q I am going abroad j 1 

{Pteawddtwhid«vwisoppScab(e) 

Hams .... ............ 


Unbeatable 



ALFA ROMEO 1600 GT 

frrsr rarteeretf July 1372 

ThK !■ a rerv low mileage example 
ufa this rare ear wnich it in mint 
condition. Green with radio, seat belts, 
mirrors etc. First owner aelllnp 
privately ter £ 1.300 ana. 

Rina; Damn palmer. Weekdays 01-248 
8000 E*eningiiW«kahds 01-22E 0770 


ROLLS-ROYCE 

1969 couch built Silver Shadow 
2 door siloen {IndhtJogulshabU from 
Comicbe). B0W0 greeo with twi'te 
tilde Interior and sun root, stereo and, 
air conditioning. Driven by ov M.D." 
ter guaranwod 34,000 miles. Full 
R.R.-cervIca hinurv amiable. £11.000. 

01-560 7070. 


. GLENROTHES 
Glenlivet ■ 

Whhthe rising popularity of malt scotch 
whisky a monger serious whisky drinken 
wnwiae. it b mi news chat CL£S- 
ROTHES-Clcnllvec is becoming readily 
available aC sood-dra wine coercion ts 
throughout Great Brio ha. Tbs unique 
flavour of dab Ikyear-old single suit 
whisky from die celebrated Spevside 
distillery Gtenrahcs, b something of a 
revel* don even to tbe most educated 
pab te s- For the name and address of your 
nearest stork bt of GLENROTHES- 
Glcnllrct. please write to Matthew Gloag 
& Son Ltd.. Perth. Scotland. Tel. Perth 
24332 or Ddnhard & Go. Ltd.. 29. 
Addington Sera*. London SE1 73CT- 
TeL 01-2(51 1111. 

GLENROTHES 
Glenlivet . 



St. Leonards Rd. Bournemouth 

0202 23770 

19 Commercial ltd. Southampton 

0703 27037 

57 Rsfaertnn Sc. SaDaWr 0722 5343 
tdf East Street, Bristol I 0272 (80483 
100 Salisbury Rd. Cardiff 02X2 4100* 



BISH0PSGATE 

^TYPEWRITER 



A car that comes 
down f rom Oxford 
hasabetter 
start in life 


Rolls-Royce and Bentley are a J. D. Barclay 
tradition. Nowhere else will you find such 
beautifully prepared used models . . . nowhere 
else will you get a fairer price for your 
present Rolls-Royce or Bentley when you 
wish to sell. 

Above all, at J. D. Barclay you can be sure 
of personal and individual attention. This 
attention to our customers’ requirements 
extends throughout the J, D. Barclay 
organisation and is nowhere more apparent 
than in our attitude to after-sales and 
service requirements. 

Please call ... in person or by telephone. 

If it's not convenient to visit us we'll gladly 
come to you. 


J.D. BARCLAY 

OF OXFORD 

Barclay Hriu?o. ISO Bimhury Road. Oxford 0X2 7t»D 
Telrphon. 1 ; Oxford S fllt-W. 
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Gardenins 


Simplicity in a Greek island Some flowers for winter 


Saleroom 

aiiiuJil 


BY. A. 6. L. HELLYER 


chairs make 
£ 2,200 


BY HAROLD CHAMPION 


OP THE hundreds of islands in 
the Greek Archipelago those 
which, at once leap to the mind 
are Rhodes, Crete, Corfu, all 
well served by British travel 
agents, easy of access and with 
well-developed holiday facilities. 
But I decided to be a little more 
adventurous and make for an 
island not written up in the bro- 
chures. I thought of Naxos, 
where, in Greek Mythology, 
Ariadne spun her web, but the 
prospect of ten hours in a ship 
from the Greek port of Piraeus 
on a notably capricious sea was 
too daunting; it need not have 
been — vessels ' plying from 
island to island are comfortable 
and Invariably shelter when the 
sea rises too high for them and 
their passengers. 

I anticipated that wherever I 
went I would experience some 
discomfort; so to soften the blow, 
as it were. I went straight from 
the airport at Athens, whither 
I had flown by British Airways 
from London, to Vouliagmeni 
sdme ten or so miles away to 
register for a night or two at 
the Astir Palace, still one of 
Europe’s finest hotels (excel- 
lently equipped, by the way, for 
conventions), where I knew I 
could get some good advice as 
to my destination. 

“ Tty Syros,” I was told, and 
so I made for that island In the 
Cyclades Group, 78 miles from 
Piraeus, a trip which the excel- 
lent ship I caught, the Apollon, 
does in about 4} hours. The 
vessel is air-conditioned, there’s 
a sun deck, dining saloon and 
a few cabins. First-class single 
fare is 270 drachmas (Greek 
currency is liable to fluctuation 
but when I travelled in mid- 
October 64.55 drachmas =£1). 
Expect nothing Inexpensive on 
board: a cup of Nescafe, for 
instance, cast me the equivalent 
of 25p. 

But to the rugged, almost 
waterless but not quite hotel- 
less Island of Syros, I found a 
good room with douche and 
lavatory at the Europe Hotel in 
the small capital, Ermoupolis. 
Several industries, including 
shipbuilding, make the island 
prosperous so that even the 
Tourist Office states candidly 
that there’s little commercial 
interest, in tourism. 

Life revolves around the port 
and in the streets radiating 
from it where the shops are 
surprisingly quite elegant 
Women are smartly dressed In 
modern fashions. 

Guests are expected to take 
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meals in one of the tavernas or 
restaurants. This is not a law 
but a successful voluntary 
co-operative attempt by caterers 
to share to some extent what- 
ever business may turn up. For 
instance, brandy . (Greek of 
course) is served only in coffee 
shops and patisseries— and patis- 
series on fills Island are second 
to none in Greece— wine is 
served only in restaurants and 
tavernas serving meals. I should 
add that not all of the hotels are 
without a restaurant 
I must emphasise that it's no 
hardship to be turned out of the 
hotel to eat in one of the 
numerous tavernas which, how- 
ever unprepossessing their 
exteriors and with not very com- 
fortable interiors, invariably 


serve good, well-cooked food 
and properly cared-for wine. 
Prices generally are modest The 
customer technique is to walk up 
to the stove and point to the dish 
required — note I say “ dish if 
more than one Is chosen at the 
same time everything will arrive 
at your table at the same time. 

In former times the streets of 
the capital were paved with 
imported marble. This Is now 
breaking up and is in course of 
being replaced by concrete; but 
the beautiful Miaoulis Square 
remains marble-paved and is 
likely to remain so. In the 
middle of the square is the 
marble municipal bandstand 
with sculptured decorations of 
the seven Muses. 

One one. side of the square is 


the Town Hall, a huge place In 
neo-classic style, claimed to be 
the most remarkable in Greece. 
One ought to visit the Church 
of St Nicolas, among the largest 
in Greece in which fixe temple, 
pulpit the Bishop’s throne are 
all of marble with fine art 
sculptures. 

The very co-operative Public 
Relations Officer, P. K. 
Boudouris, was anxious to show 
me something of the islan d’s 
interior and the first trip was 
to Vari — a small seaside resort 
with a sandy beach with an 
hotel; but such is the island’s 
simplicity there were no normal 
beach facilities although all the 
trees were shady, an important 
amenity where the sun is bril- 
liant and hot. The normal way 
to get there is by- taxi from 
Ermoupolis which costs about 
Drs.70. Thence I was taken to 
Dellagrazia, described locally as 
Syros* “ famous seaside resort” 
There are several bays with 
sandy beaches. It is quite a 
pretty place and I noted three 
hotels but they are seasonal and 
were closed in mid-October. 

On my next excursion I was 
taken through somewhat 
frightening and awe-inspiring 
mo untains with grand views, to 
the edge of the north district of 
the island- The road was dirt 
track only and there certainly 
was not much sign of life. But 
there was plenty of life farther 
south in the fishing village of 
Kini where I- enjoyed excellent 
freshly caught fish, salad and 
wine. There is a pretty bay here 
with a sandy beach but no hotel 
—with plenty of food however. 

All around the countryside, 
even in the rugged mountains, 
are houses, gleaming white in 
the - strong sunlight, some of 
them farms but many are villas 
and it is probably in this direc- 
tion that the future of tourism 
in Syros lies- For instance, at 
Kini a villa standing in its own 
grounds with accommodation 
for seven or eight people costs 
Drs.4,000 per month. However, 
villas vary considerably in price 
depending not only on extent 
of accommodation but also on 
position. I heard of one with 
three bedrooms costing 
Drs.15,000 per month and 
another rented complete with 
car and yacht 

For full details about villas 
write to Panayiotis R. Boudouris 
and Co., Kanari Square, Syros, 
Greece. 


THE APPEARANCE of the first 
flowers of Narcissus Stilly White 
on my, as yet, completely un- 
heated verandah has inspired 
me to make a short list of other 
flowers which one might reason- 
ably hope to enjo? during the 
winter given varying degrees of 
warmth. It is so long that X 
can only make a short selection 
here. 

Starting at. the cool end. by 
which I mean plants that really 
only require protection from 
wind and rain and the extremes 
of cold, and so can be grown 
without any artificial heat, 
especially if the structure, like 
my verandah, gets some benefit 
from the stored warfnth of the 
dwelling house, one can have a 
whole array of bulbs besides the 
early narcissi. 


Crocuses 

Ear# crocuses, such as buff 
and purple imperatii, golden 
| stxsianus and ancyrensis and 
lavender sieberi axe already 
beginning to push through the 
soil and will be quickly followed 
by a whole range of lovely 
Crocus cbrysanthus varieties. 

Iris histrioides should he 
opening its fat Cambridge-blue 
flowers during the first week in 
January, to be followed later by 
slimmer Oxford-blue L reticu- 
lata and its various colour 
forms, including a pale one 
'called Cantab. Some forms of 
snowdrops will actually flower 
in the autumn and there are 
plenty of others to keep up a 
succession until March. 
Anemone b lan da in colour forms 
from white and pale lavender 
to deep blue and carmine make 
excellent pot plants and cheer- 
ful little winter aconites with 
celandine-like flowers each con- 
tained in a lacy green ruff will 
bloom with the early crocuses 
and irises without any extra 
.heat 

Freesias can also be grown 
" cold,” but a mlniTTinm of 7° C 
is necessary for regular winter 
flowers which are also most 
readily produced by plants 
growi from seed sown the pre- 
vious February or March and 
kept growing strongly. 

Perpetual flowering carnations 
also can be grown without heat, 
but are not then likely to 
produce many winter flowers, 
except perhaps during the mild 
sunny spells. What they really 
need is a very sunny house and 
enough warmth to keep the air 
dry and circulating and ensure 
a l-pinimiim night temperature 
around 7 degrees Centigrade. 


Similar conditions are ideal 
for cinerarias and will also suit 
most winter flowering primulas 
and cyclamen, though these will 
prefer a slightly moist er atmo- 
sphere. 

Evergreen azaleas are also 
virtually hardy and are only 
likely to have their foliage 
damaged by really searing frost 
But mid-winter flowers do 
depend partly on a fairly mild 
climate, though occasional drops 
to near freezing will do little 
harm provided they are only of 
a few hours’ duration, and on 
fixe choice of suitable varieties. 

Professional growers, who 
produce pot azaleas by the 
thousand, classify varieties in 
three groups according to their 
time of flowering, and there 
are not many more than a 
dozen names in the Deceznber- 
January list These include: 
Dresden, Perle de Noissy, 
Princess Beatrix, and Madame 
Gau. None of these varieties 
you would be likely to find in 
any British catalogue, and 
which few British nurserymen 
would .even know. 

So the best way to acquire 
these early varieties is to go 
out and buy them in bloom 
during the next few weeks, 
choosing the colours you like 
and not bothering too much 
about fixe names. Once obtained 
they can be kept for years and 
increased by . layers or summer 
cuttings. 

If the minimum temperature 
can be pushed up just a little, 
say to around 12 deg. or 13 deg. 
C, there are other; shrubby 
plants which will flower in mid- 
winter. Given this kind of 
climate one of the best of them 
all, Brunsfelsia caiycina, will 
actually go on flowering more 
or less non-stop from January 
to December. 

It has always amazed me that 
this one plant Is so little known. 
Its flattishi violet purple 
flowers are showy and sweetly 
scented, it has good evergreen 
leaves and a reasonably compact 
habit. Moreover, it is unfussy 
about soil and will thrive in any 
reasonably fertile mixture, such 
as JIP2. What more could one 
want? Only, I regret to say, 
to know where to buy a plant, 
for no nursery catalogue I have 
includes it 

Gardenias will thrive in 
exactly the same conditions and 
can, thank goodness, be pur- 
chased readily. Neither these 
nor brunfelsia will be injured 
if the temperature does fall 
occasionally to 7 deg. C or 


thereabouts, though it may stop 
them flowering for a while. 

Yet another shrub that seems 
to have been completely over- 
looked by greenhouse owners 
and nurserymen is Reinwaxdtia 
trigyna. One can see it at Kew 
and in tire fine new range of 
greenhouses at Wisley produc- 
ing its clusters of golden 
flowers non-stop from October 
to April, but no one seems to 
take any notice and I would be 
at a loss to tell anyone where 
to buy it Perhaps some 
nurseryman will take note and 
work up a stock of both these 
fine plants. 

There Is no difficulty, of 
course, about buying poinsettias, 
which will be on sale along with 
the azaleas and winter heathers 
all through . fixe pre-Christmas 
shopping period. The trouble is 
that they are usually kept in 
dry, poorly lighted rooms too 
l ong and are then thrown out 
into too cold a house, so that 
they become sickly, loose their 
leaves and are thrown away. To 
be grown well, poinsettias seed 
plenty of light and the tempera- 
ture of the intermediate house 
(13 degrees to 16 degrees C in 
autumn anil winter, 16 degrees 
to 21 degrees C in spring and 
summer). 


Beautiful plant 


A SALE of English furniture 
barometers, rugs and carpe* 
realised £43.588 at SothetrVj 
yesterday. Baile gave £2,300 fa 
a set of ten late George 
mahogany dining chairs. Ruhh 
£1,750 for a George IQ mahogatc 
break-front secretaire bookcase 
WoUroek £1,650 for a thn* 
pedestal mahogany dining tab! 
and Nels £1.300 for a Willie 
and Mary walnut secretaire. - 

The second part of a sale e 
printed books, at Sotbeby; 
Chancery Lane, realised £7Jto 
(total £15,506). Heraldry Tod* 
gave £390 for SS volumes of til 
Almanack de Gotha 1S2 7 to. 1SU 

In the £23,452 second half < 
a Christie's sale of Victoria 
paintings which totalled £42,® 
a pair of paintings af men* 
war off the coast of South Afrk 
after W. Huggins went for 1 Jg 
gas. (Sawyer), a painting f 
fisherfolk by Henry Peri* 
Parker for 700 gos. (Dennis) 
a hilly landscape by R. Woq®$ 
Brown for 650 gns. . >. 

" Souter acquired a view oHfta 
College and Chapel by WflUaa 
James Muller for 550 gss. an 
Hilton a landscape after Co 
stable for 480 gas. 

A nude reclining on a leopsj 
skin bv Solomon Joseph Soloatc 
went to Hartnell and Eyre ft 
480 gns- and a Venetian viewi 
James Holland to James fork! 
gns. 

Phillip’s silver sale lotalfc 
£15,157. A Fabergf gold xnah- 
case fetched £400 (Urbach) » 
a set of four George HI candl 
sticks £640 (Walter). 


£4 * i 


Not. so its close relation 
Euphorbia fulgens, to my eyes 
a far more beautiful plant with 
slender' arching stems set almost 
throughout their length in 
winter with small orange-scarlet 
flowers. This can be grown on 
in the same pot for years, and 
since the flower steins are so 
attractive that they nearly 
always get cut for indoor 
arrangement, the plant gets all 
the pruning it needs to keep it 
In control. It can be bought 
but you may well have to shop 
around to find it. I am glad to 
see that Tho mas Butcher of 
Shirley. Croydon, continues to 
list it 

Winter heathers are beautiful 
and nearly hardy, but rather dif- 
ficult to manage because they 
are very sensitive to irregulari- 
ties in watering. Yet one of the 
largest and most successful com- 
mercial producers I know grows 
all his plants with a fairly crude 
capillary bench method of water- 
ing which involves standing the 
pots on a bed of sand and wet- 
ting this thoroughly once a day 
by trickle irrigation. It is a 
method that could be worth try- 
ing in the home greenhouse. 


GVS DISCOUNT 
STORE OPENS 
IN MANCHESTER 

National Discount Stores, ft 
Great Universal Stores’ cut-prk 
electrical goods subsidiary, npea 
its fourth branch yesterday 
New Oldham Street, Central Ma 
Chester. 

The company, which already h 
three London branches, plans 
open soon in other major Brith 
cities. 


SCHOOL BUILDING 
DECLARED UNSAFI 

A NUMBER of school buildings 
Peterborough have been declan 
unsafe, it was announced yegic 
day. 

Details of the premises at 5 
schools were disclosed in a sped 
report prepared by Mr. Lesl 
Robkohn, the city engineer, 
spokesman for the city coins 
commented; “The premises 1 
volvod are single-storey pre-ca 
concrete buildings erected aft- 
the last war to meet the inenw 
in demand for school places. j 
many cases the structure is ctw: 
ing and the metal frames rusting 

The report says that, althoug 
the buildings were not safe, ther 
was no Immediate danger of cn 
lapse. As there was no danger^ 
pupils they would continue to ft 
used. i 


TRAVEL 


RESTAURANTS 


Go a long way 




APHRODITE’S 


HOME AND 
GARDEN 


fflijmtatas (Sifts 


PICCADILLY /CHARGES STREET. 
MAYFAIR, Wi . 

Superb French cuixtnc. ent er t ain ment 
owl da nci ng to uoo bands tUX 3 a.m. 
daily ex. Smadav. Luncheo ns Monday 
to Friday IS noon-* p.m. 
RESERVATIONS «S 1767. 


BUSINESSES 
FOR SALE 


Surround your home with the 

majestic beauty of beautifully 
scented rapid growing 




FOR THE MAN WHO HAS 
c- EVERYTHING 


including a paunch 





Two-week all-inclusive holidays: Bahamas from £137. Barbados from £149. 
Seychelles from £198. Jamaica from £219. Mauritius from £229. Guadeloupe & 
Martinique from £284. 

Cooks East Africa from £173 Two-week 

all-inclusive holidays: Nairobi from £173. Mombasa from £200. Dar-Es-Salaam 
•from £228. Ethiopia from £245. Nairobi & Safari holiday from £299. 

Cooks Far East from £178 Two-week all-inclusive 

holidays: Bangkok from £178. Bangkok & Pattaya Beach from £191. Ceylon from 
£225. Hong Kong from £265. Far East multi-centre fours from £299. India & Kashmir 
from £327. Japan & Hong Kong from £390. 

Faraway Holidays brochure from your local Coolcs branch 
or agent or telephone 01-491-7434 anytime. 


Cooks Faraway Holidays 

-all the experience in the world. 
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tAYS LTD. 

57 Victoria Street. 
IHG Tel.Ot -222 7632 
aU anas from ALTA 
AST A TravelA^enr 


FOREIGN HOTELS HOTELS 


NICHOLSONS 
INTERNATIONAL 
YACHT CHARTERS 
Crewed yuho. Experience not nun- 
del. Private cabin* from about £25 par 
person per day and upward* for extra 
large and luxurious craft. Year round 
sunshine emit** lot private parties. 
CARIBBEAN 
MEDITERRANEAN 
GREEK ISLANDS 

For Information:— 

COMMANDER NICHOLSON, 

Bax Iff. 5 Lynch’* Quay, Cobh, - 
Co. Cork. EIRE. 



MAIN DEALER IN THE 
CAR RETAIL BUSINESS 
FOR SALE 


Situated in the Eaat Midlands In a very 
phwperou* town Including 2 freehold 
premises as well as the shares of an 
operating company. Turnover approxi- 
mately £500.000 p.a. 


For farther Information apply— 
TOBIN & COM PANT, 


Specialist Estate Anna to the 
i arose dpd Filling Station Trade. 


Garage a prf Filling 
12 St- John - * Street. 


ohn's Street. Stamford, Lina. 
Tel. Stamford 2351. 


FOR SALE IN 
WEST GERMANY 


Large Motor sales and repair -organisa- 
tion, commercial and private, modern 
purpose bulk freehold buildings — 
excellent Investment. 

Write Box E.1612, Financial Times. 
10. Cannon Street EC4P 4BY. 


PROPERTY COMPANY 

Scottish Property Company for. Sale. 
Capital £300,000. Substantial ax 
losses amounting to approximately 
£175,000. Discussions invited. Please 
write In hot Instance to Boss E.1S4B 
Financial Times. 10, Cannon Street, 
EG4P 4BY. 


UMITED COMPANY FOR SALE 


Excellent progressive trading figure*. 
Easily managed business. Good stall. 
Suit Individual looking for worthwhile 
business or company wishing to diver- 
sify. Price commensurate with profits 
£ 20 . 000 . 

Write Box £.1611, Financial Times, 
10. Cannon 5treet, EC4P 4BT. 


DATA PREPARATION 
BUREAU FOR SALE 

Surrey /Hants borders t/o £15,000 p-a. 
and growing. Capacity for paper tape 
and EPC work. 6 Puncb/Verifler*. 2 
Flexowriters. Established customers. 

PRICE £10,000 

Write Box E. 1 585, Financial Tines, 
10, Cannon Street, EC4P 4BY. 



JERSEY, Cl. 


Active group of established companies, 
fire engineers end security appliance* 
for sale. Well established cone 


Luxury ‘ villa available for long lets 
Feb/March ( temperate conditions). 
10 minx Albuferia, 3 mins sea. 5 
miles golf, tennis nearby. Fully heated, 
3 twins. 2 single. 3 baths, swimming 
pool, excellent permanent staff. Inclu- 
sive terms. 


for sale. Well established concerns. 

Audited figures available. 
PrlaefpBfa only to: 

FISHER. CROSBEE A COMPANY, 
35/39. Colons berie, St. Heifer, 
jersey. Cl. 



The Puch-Tunturi Rowing Machine exercises the 
whole body — strengthens and firms muscles, 
keeps breathing and circulation at peak 
efficiency. Available from Harrods, 

LiUywIiites, Moss Bros. Simpson’s, 

Selfridge's, Rackhams, Kendal |1F || || g|fc 
Milne and all good sports shops and 
department stores. Write for colour 
brochure or order direct from: 


Nino Ricci 
Fbri/ 


Steyr- Daimler- Pm* (OB) United. Stayr-Pimh Hoom 
211 Lower Padlaroent Street, Nottingham NGi 1R 


Kt 

, for * * w 

loving and giving. 1 


RATE OF GROWTH 
CAN BE 2 FT OR 
MORE A YEAR 



this special advance saasoa 
Price carriage paid. Mainland 
apd LO.W. only. Specimen 
trees can be wen here now. 

24— ESJJO. $0 

— E15JJ0, 100— €77.50. 
carriage paid. 


PJ0.EXTRAS.N0 vat. no carriage . 

CHARGES. LAND MUST BE CLEARED 


If .not deUi&ted .on receipt return IttmcCH- 
aiety t or re fun d or replacement tosetber wtm 

order receipt number. 

CaUcrt welcome. Open 7 days a week 
untlJ 5.JO p.m. 


KENT COUNTRY NURSERIES LTD. 
Challock FT/CE/l, Nr. Ashford, Kent. 



A SILVER BEIi 
-for a 

ROYAL WEDDING 



FOOD/WINE 

HAMPERS 



- * t l t t 
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Limited etfidon at 
sterling silver bell*. 
Height: 5J* approx. 
Apply far 
Illustrated details. 


Always a successful gift. 
From £2-00 to £100. 

Free colour brochure on request 

THE HAMPER PEOPLE 

■ Oaklands Manor. 

Strum pshaw, Norwich NOR 77Z 
Tel. 0603 713937 


tw 
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CHRISTMAS 1973 


We Invite rou to lend lor our Mr 1 
I Pleasure of the Gourmet booklet a 


Jewel fers + Silversmiths pfiflaBBa 

25 HIGH STREET, WORCESTER. ] DISCOUNT PRICE 
WRI 2QL. Tel. OffOS 2402S JE29.65 l 5£L 


Christmas Fare supplement, giving QeU 
at oar world-wide gift service ©t I 
foods. Among the Kema certain to «(« 
is our 

SPECIAL CHRISTMAS SELECTtO 


Deluxe 

SMOKED SCOTCH’ 

SALMON 

GiEt pack OFFER 


NEW TYPE Table Too Ironing Board. An 
Ideal girt £4.32 tod. cai*r. & VAT. 
Broriiures from A. Levin Ltd.. Stoke 
Green. -Slough. Bucks. Tel. 2S431. 


GOURMET 


TO RESTAURANT OWNERS 
Fisherman specialising in lobster 
fishing also has further sources 
of supply ensuring permanent 
deliveries all through season. 

Contact Cromer 2154 
NORMAN DAVIS 



Free 

7 days’ .said Wj 

approval VS 

Said cash or yoo 1 
Bnrdar-card number V 
Only *tj* x 2“ x u«- 1 
weigh* 3h Or. Add. 1 
subtract, multiply and 
divide with a constant 
on all 4 functions. B-diglt 
display with floating ded- 


Cofrtallriiig 3 1b tin Whole Stuffed CM* 
i lb On Skinless and defatted Prw 
Ham. 13 o* tin old English Pork 5aKa» 
tin Turkey In Sayourv Mushrw 
sauce. IS tor tin Cock-a-LtBar. 4h J 
5" Foln. 12 os Un Asoaraftl 

Spears, i n> « or do Whole pmetml 
In Svtub. IS ox tin wnite pesetas I 


In Svruo. 15 ax tin wnMe Pesetas, 
Sw-jiD. l« ox tin Old English Mince if 
ExPflf* quality Christmas Pm»r 
£3.50 In U.K. 


nal point. Comes with batteries. FuH 
Gtae.. Oeer Instructions. , 

KJ LEISURESOUND (Dept FI). 
101. st. Albans Rd.. Watford. Harts. 


Dept FT. 

Orchard Street 
Worcester WR5 3DP. 


MOROCCAN WINK, old Reading Abbey. 
Rad 440 bottle, carriage 35p. one 
dozen carriage paid (not Northern 
Ireland)— good everyday table wine — 
Butler and Sony, Old Reading Abbey 
Cellars. Reading— established 1830. 


GALLIPOLI RESTAURANT, off Old Bread 
Street. E.C2. Coen every dev including 
Saturday and Sunday for Luneh. Dinner 
and Dancing until 3 a.m. Cabaret nightly 
10 . 3 a n.m. and 1.15 a.m. Men. to Sun. 
Inc £4.50 ear head. Res. 58B 192Z. 
QUALITY WINES, foreign bottfec From 
£8 per . 12 Carr. Bd. Details- 


Marketing. Th* Manor, Dlddeburgh, 
Dot, S. Norfolk. 


PERSONAL 


Please contact: 

Hon. Mrs. Mary Watt, 
Wychwpod House. Ha t he r sett 
Norwich NOR. 42X. 

(ml. Mrs. ArfccoU. Norwich 26701. 
day-rime) 


YACHTS AND 

POWERCRAFT 


AMERICAN Prefabricated Steel Hell AH 
Purpose Boats available. Far Ml 
details write to Box E.16QB. Financial 
firms. 10. Cannon Street. £C4P 4BY- 
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SYSTEM INVESTMENT 
ADVISORY SERVICE 
will help you to make profitable In- 
vestment dedikm*. Malty years Of 

Investment management experience 

‘ support this service. 

Send for details to: Dept. F. 

D. ROT LA VERY A CO., 


Madfell House. CUrtaa-le-Dale. 
Blackburn. Lancs. 


UNITED NATIONS 
CHILDREN’S FUND 

Yotr will be proud to offer you r 
friends the UNICEF 1974 line art 


Personalised Labels 

e-r5 

i 

^0^^7indet tenting hateeff 

-gum W 


book and engagement diary. Wo have- 
an established reputation for the 
design quality of our greeting cards 
and this year's diary i elects SI of the 
most popular designs from the put 
six years in a fine cover by Henri 
Rousseau. A touching and meaning, 
ful gift at only £1.25, the diary is 
available from: 

. UNfCEF GOO. 

14 Stratford Place. London WIN 9AP. 

Tel: 01-493 941 7 


PEDOMETERS 


Make intriguing fascinating ana 
unpsual Presents. Twenty mod eta m 
stoclt — most unobtainable elsewhere. 
Send for free Illustrated booklet to; — 
TAY -BOR ENTERPRISES LTD.. 
Dept. FS, ASbby Lodge. EMwntry. 

Norths nta. 


BUY YOURSELF for Christmas colt 


qr 

£ 


CH1NCHERINCHEES - 

These fascinating cut flowers fret 
Capetown which last for BJiny wmH 
can be delivered direct to friends 
the U.K. anytime between now til 
Christinas. Price 30 stems £l.ffi- 
etems to Western Europe £2.75. Otder 
through World of Flowers, Dipt 
F.T., does Line, Clacran-on4aa. 
Essex. 


lAOfWHteW ta . I, tm ■■ M|i | 
nnaiRJU|lf "StlteR riMfg 

1*0 F P oneh woh St 
London EC 2 


Bgrton Se*D rive. Kettering. 

TOY* By POST. Send for the now. free 

Tfl'OiAs toy catalogue » Tridia™ 
beat. FT*. 0. SarlHe Row. Bate BA1 


SMOKED SALMON 
GIFT PACKS 

Septa thinly SLICED. B o* £2: 1 fb 

£3.60; Hi lb £5.40: 2 lb £5.B0- 

Post gala 1st class. Stdas zio £S.jo 
P areel post Md. GIFT VOUCHERS 
available at above prices. Overwhelm- 
ing world-wide demand necessitates 
Xmas orders by 1st Dec. 


ritchie ana 

Watergate. Rothesay 1( 


CUT FLOWERS FOR 
CHRISTMAS 


Cotaurful- collection of carnations, 
frees iu. daffodil i or beautiful display 
bases af single orctilds can be 
delivered direct to friends anywhere 
In the U.K.. making a wonderful gift 
for Christmas, Send for" free lull 
colour leaflet to; — World of Flowers, 
Dope. F.T.. Cloes Lane. Claeton-on- 
Sea, Essex. 


BEAT INFLATION with HELIOS 

Fo r qual ity gifii, waiol ,*blo toed a« 
hampers, and Of counselor all hOuMbOW 

« linen* and bttddlno. fine underwear an# 
tngertc. tit. etc. the best and mod 
imoiu brand* at below shoe prlaj 
writa for new colour catalogue * 


MS y££ HOME SUPPLIES (Dept. FMi 
Marlborough Mill. MocclestaM... ; 
Cheshire. 


YOU KNOW a poor si coper 7 S, 

E “5, ou '' tr v hep pillow containing W* 
hops. Brflrhure. -J 
•King. 4Ll 1. Harsacroft Road. BW 
at.- Edmund*, S off oik. 

*nd Unusual Frteja 
.-“‘a ^rsonal service. Free ^ 
i °°V* from Helen Andrew. " Y 
.Lodge. Cambenev. Surrey, 

_HATS at REMA e.g. Mink ho 
Ma ft v other Fur* In cl. Cfiy*, 
Brices. REMA Fur*. 1 
i?.« 0W S:. S Jk-» , - l9nd0B - Vf.1. (3rd W 
lift). 01-629 9S63. 
d *£JCN CBNTRB TOYS to hre O* 
imagination SA.E. Catatogue. 

Toys, Dept, F.T.1, Mart borough. *«•* 


CHRISTMAS GIFT ADVERT®** 

RING: 

JEAN JACQUES 
61-234 7579 ' ' - 
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v to spend it 


Child’s play 


V; week it’s presents for kids, 
v ' jeems eirly to yon I can 
. ill you that already several 
v.’"; a shops haven’t -an Action 
/ . eft and that if yon want 
.. ‘ /;• te sure of the toy you want 
ight to set about getting it 
; 1 'ortunately toys are among 
^“•aiest of things to buy by 
Most of the very best toy 
. 1 bare good, colourful 
, ; ’ /sues that carefully list and 
. "be what the toy is, what it 
. l f what age-group It is suit- 

or and so on. 
toys rve selected for 
■ ation are a mixed bag, 
old favourites, some new 
eries. I’ve decided to 
, them into age-groups, so 
make selection easier. 

'••• ...jam want to send off for 
' "Vogues and browse through 
at home these are some 
rees for some of the best 
.'/ sues I know. 

-. has, 8, Savile Row, Bath, 
atelle Toys, 7, Gun Street, 
, : ding, Berks. - 

•’ v ,b Adams Toys Limited, 
1 Order Dept, Crazies HUL 
■grave, Berks. 

r ' * I’s, 196, Tottenham Court 
■.< ,'J‘d. London, WJ. (state toys 
logne). 


Galt Toys, P.O. Box No. 2, 

Cheadle, Cheshire. 

Abbatt Toys, Pinnacles, P.O. 

Box 22, Harlow, Essex. 

Now for a list of some good 
toy shops worth visiting if 
you're In their area: 

Tridias, 44, Monmouth Street, 
London, W.CL2, and 12, Clarendon 
Avenue, Leamington Spa. 

Fantasia, 10, Friars Street 
Sudbury, Suffolk. 

Where the Wild Things Are, 
8, Mortlake Terrace, Kew, Surrey. 

The Owl and The Pussycat 
11, Flask Walk, London, N.W.3. 

The Pooh Shop, 12, The Square. 
Winchester. 

Bagatelle, 10, Kensington 
Square, London, W£; 79, High 
Street Wimbledon, London, 
S.W.18 (which used to be John 
Dobbie). 

Finally, for Londoners, Oxfam 
are running a toy fair at Chelsea 
Town Hall, King's Road, London, 
S.W.3, where yon can buy almost 
all your Christmas presents, on 
November 17. Open from 11.30 
to 6.30 p.m, all proceeds, natur- 
ally,. go to Oxfam, but there will 
be entertainments, side shows 
and food, as well as hundreds of 
presents to buy. 


Two and under 


Top left: A collection of simple 
plastic shapes, all brightly 
coloured that slot together in 
innumerable ways. They come in 
a neat, flat pack, cost 7QP from 
all Mother care shops. 

Top right: beautifully-made 
Jowpii doll whose arms and legs 
can be pushed in all directions. 
All wood, with a bright green 
body, natural wood, arms, legs 
and head. £L71 from The Owl 
and The Pussycat. 11 Flask Walk, 
N.W.3 and Where The Wild 
Things Are. 9 Mortlake Terrace, 
Kew. 

Bottom left: the newest de- 
velopment in toys for young 
children — rag bricks. Beauti- 
fully light, foam-filled, covered 
in bright fabrics. Set of nine for 
£2 from Bagatelle (Toys’! Ltd., 
7 Gun Street. Reading, Berks. 
By mall, 25p extra. 

Middle right: a finely-made 
wooden posting box with five 
wooden shapes to post, made by 
Educational Supply Association 
and sold by Abbart Toys. £3.96. 
By mail ifs 89p extra and you 
should write to P.O. Box 22, 
Pinnacles, Harlow, Essex. 

Bottom right: soft, black Irish 
lamb. £L75 (p+p lOp) from 
The Irish Shop, 11 Duke Street, 
London. W.L 



bv Lucia van der Post 


Five and under 



British Home Stores have 
some marvellous presents for 
very young children this year 
and they have a splendid poly- 
thene bucket that holds about 
65 clip-together polythene bricks 
in six different colours, all for 


Druieings-- Sumiko 

98p. For 45p they have some! 
modern plastic nesting dolls, 
rather on the principle of the 
wooden Russian dolls. 

Galt’s and ADbatt Toys cata- 
logues are particularly good for 
this age group. 


Left to right: A simple cardboard 
house that arrives in a fiat pack 
with just black and white lines. 
It can then be coloured by the 
child and then pressed into sbape 
to form a house. It measures 
8{" by 8J" by 125" when 
made up. Very good value 
for 60p (p and p 10p) from 
The Owl & The . Pussy Cat and 
Where The Wild Things Are. 
Sturdy wooden dolls furniture at 
which reasonable-size dolls and 
teddy-bears can be saL The table 
and two chairs are £2.99 but there 
Is also a dolls bed (equally plain 
and simple but with its sheets, 
pillow, mattress and blanket, for 


£2.99). All from Bagatelle Toys, 
either the shops or by post (They 
charge 35p for orders worth 
between £2 and £41. Irish doll 
with red hair, Irish cloth skirt 
and woollen shawl, and complete 
with her own basket of hen and 
chicks. £3.30 from The Irish 
Shop, II. Duke Street. London, 
Wl (by past 15p). 

A mechanical mobile grabber 
which has a wooden seat and 
Strong nylon wheels. The grab- 
ber is operated by hand by the 
child. £12.30 from Paul & 
Marjorie Abbatt Toys or by post 
from -Abbatt Toys. P.O. Box 22, 
Harlow, Essex (p. and p. £1.23). 


Drawings: Sumifeo 
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Ten and under 



j 


^Onthe ^^pt^dayof 
/ Christmas Cedar 
gave to me 

^ A Black & Decker Electric Mower 

* ; That's what you can get FREE when you 
■ nvest £750 in the Cedar Savings Plan— plus 
f 1 1% n.a- interest over three years. 

There are 101 exciting freegifts to choose from, 
i divided into four deposit categories -£300, £75^ 

\ .£1200 and £5000. So the bigger the amount 
V you deposit, the better the gift yotfU receive. 

"interest would becredited to you every six 1 
-^months, but if you wish to withdrawyour 
^Z^deposit after six months, you can on ♦ 

’ demand , subject to repayment of three 
months’ interest 
Post the coupon 
today for your 
... - free catalogue 

of the entire 
• range of Cedar 
, gifts and full 
detailsofthe 

Cedar Savings Plan.' 

^ To: Cedar Holdings Limited fta 

60 Pall Mall, London SW1Y 5 JF 

Please send me full details of the 11% Ced ar 
Savings Plan and the free Cedar Gift Catalogue. 
(Please print in capitals) 



Name. 


Address. 


Signature. 


Date. 
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Top left: There Is a whole 
range of enchanting nursery 
animals which are meant to be 
doorstops but are so appealing 
that children would use them as 
toys, too. There is a rabbit, kit- 
ten, pig (as in our illustration) 
or Teddy Bear, each carrying a 
matching baby under one arm. 
They cost £6.95 each and are 
available from Harrods of 
Knigbtsbridge, London, S.W.l, 
and Real’s, 196, Tottenham 
Court Road, London, Wl 

Centre left: This life-size 
scooter was made from the 
“ Giant Engineer Set,” a big con- 
struction fit with lots of finely 
finished wooden pieces. This is 
just one of the models that can 
be made from the pieces. £29.70 
from Abbatts Toyshop, 74, Wig- 
more Street, London, W.l. and 
by post from E.S.A. Ltd.. Pin- 
nacles, P.O. Box 22. Harlow 
Essex (p and p £2.90). 

Bottom left: The model of 
Ashdown House is an accurate 
scale mode] of one of two houses 
that The National Trust offer as 
a kit to young modellers. The 
other historic bouse offered is 
Little Moreton HalL They cost 
£1 each, and the kit includes 
instructions and a description 
of the house. From National 
Trust shops or by post for 20p 
extra from The National Trust, 
P.O. Box 2. Feltham. Middlesex. 

Top right: Beautifully made, 
solid wood battleship and 
target. When the torpedo hits 
the right spot on the target boat 
it explodes in the air— a most 
satisfying . performance for 
small boys to achieve. Naturally, 
it can be repeated endlessly. 
£3.35 (p + p 30p) from The 
Owl and the Pussycat and Where 
The Wild Thtogs Are.- 

Bottom right: Grow Greenhouse 
is a minia ture greenhouse which 
measures 21 inches by 8 inches 
and in which the child can grow 
plants and flowers. Comes com- 
plete with plant pots, substitute 
soil, seed, name tags, thermo- 
meter, trowel and watering can. 
£3.30 (by mail add 35p) from’ 
Bagatelle Toys. 


colour 


LONDON’S LARGEST 
SELECTION OF COLOUR 
PORTABLES AND SMALL 
SCREEN TV’S TO RENT 
OR BUT. Ring or call In now! 


91-93 LOWER 
SLOANE ST„ 
S.W.l. 


1 5 Thackeray 5L, W. 

133, Fulham Rd, S.W.3. 
1730-0933 or 58^8527 
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Ten 

and 

over 


In many ways this is the most 
difficult group to choose for. 
Nowadays children over ten have 
often left the toy departments 
behind and want all the adult 
toys like radios, record players, 
cameras and the like. A few 
rather sophisticated toys are 
specially aimed at this market 
.and here are a few of tbe best 

Top left: The Scientist 2 Ox is 
a microscope widely used in 
schools. It magnifies by twenty 
times, which, according to the 
experts is enough to make even 
the most everyday things look 
quite different but not enough 
to mean that things are so 
enlarged as to be unrecognisable 
or to need slide mounting. There 
are however dissecting instru- 
ments, a spotlight, and some 
samples included in the pack for 
£6.99. From any of the Tridias 
shops or by mail from Tridias, 8, 
Saville Row, Bath (60p p and p). 

Top right: Very small radio lit 
measures 2 in. , on all three 
measurements) in the form of a 
dice . . - Orange with black dots, 
it costs £5 from most electrical 
departments and from Mappin 
and Webb, 106, Regent Street, 
London, W.l (p and P 15p). 

Bottom left: Mobile Making Kit 
should keep older children quiet 
for hours. Find wire is dipped 
into coloured paint which then 
forms into malleable transparent 
shapes stretching over the wire. 
Flowers, butterflies, animals can 
all be 1 made in this way. * For 
£2.75 you get flower centres, 
wire rods, three-shape formers, 
a reel of fine wire, and four tins 
of paint Other colours can be 
bought as an extra for 45p for 
125 cc tin. From Tridias shops 
or by post from the Bath address. 
£2.75 (p and p 45p). 

Middle right : A large soft 
cushion for their own roqm. 
Covered to a bright fabric they 
measure 3 feet by 3 feet, cosi 
£6.95 and are available from ail 
branches of Habitat (or by post 
from Habitat, P.O. Box 2 Hither- 
croft Road, Wallingford). Orders 
over £5 are delivered .post free. 
If you want the cushion for a 
younger child, they have an 
alternative cover which has a 
bold alphabet design. 

Centre top: One of four 
magnetic puzzles that make-up 
to form a picture. The one 
sketched here is all silver and 
is very difficult to do. When 
made-up it can be bung on the 
wall where its main charm is the 
reflections it creates. There's 
also a similar puzzle formed 
from the view of Earth photo- 
graphed from Apollo 17. one 
formed from letters of the 
alphabet from a design by 
Norbert Wood, and finally a 
puzzle from Kevin Markuson’s 
photograph of trees. Complete 
with frame tray, £5-30, from 
Heal's, of 196, Tottenham Court 
Road, London, W.l, and Liberty, 
of Regent Street, London, W.l. 

Middle left: For budding 
marine biologists Aqua Designs 
have brought out a range of 
automated aquariums which use 
light and prisms to give the 
aquariums great visual interest 
All the water filtration, aeration 
and water temperature are 
automatically controlled and 
therefore the aquarium only 
needs to be cleaned once or 
twice a year. There are various 
sizes and they come with vary- 
ing degrees of refinement of 
lighting. The full range can be 
seen at 3941, Sussex Place; 
London. W.2. Harrods. of 
Knigbtsbridge, and Real’s, of 
196, Tottenham Court Road, 
both have them in stock. Prices 
vary according to size and the 
lighting and prisms wanted. 
The cheapest Is £27.22 'and the 
most expensive is £I9S (but as 
flus one bolds 25 gallons of 
water it is clearly 'not for 
ordinary domestic use). For 
further stockists, and information 
to the north write. to: J. and J. 
Bower Ltd;, Eaton Bank Trading 
Estate, Congieton. In the gottlb 
write to: Living Designs, 13; Park 
Street, London, S.E. 1 . 





Drawings: Frank Wheeler 


• For the Christmas parties to come— an enchanting cut-out 
and ready-to-sew blouse, skirt and pinafore done with the 
inimitable Laura Ashley charm. The blouse is fine white cotton, 
the skirt and pinafore come in a variety of prints. The print 
in our picture can .be deep pink, brown or peacock blue and 
white, but there is another delicate prim of sprigged flowers, 
pink, blue or lilac, on white. It’s very easy to sew, can even be 
done by hand and should take about two evenings to do. Sizes 
24 £3,70. 4-6 £4.00. 6-8 £4.50, 8-JO £5.00 and 10-12 £550. From 
all Laura Ashley shops: 157. Fulham Road, London; 71, Lower 
Sloane Street, London; New Bond Street, Bath; and 17, St. Mary's 
Street, Shrewsbury. By post, 25p extra, from 40, Sloane Street, 
London, S.W.1. 



.Picture: Hywcl Williams 


The Miele 44L 

Twice the price ofa common washing 
machine. And worth it 


At £299 plus VAT, the Miele 441 costs just 
- over twice the price of Britain’s most popular 
automatic washing machine. But then Miele 
have always been more concerned with 
excellence than popularity. 

It certainly shows in the new 441 
automatic front loader. Whereas common 
machines axe lacquered, spray painted or 
cheaply enamelled the 441 is enamelled in a 
unique way that actually fuses the enamel to 
the metal. So it won’t chip or yellow. And the 
metal itself is a full 1mm thick. 

Where many machines have only 
a few washing programmes and 
complicated controls, the (fi ^ ; 

441 gives you 15 different 
programmes including 
bio-soak - all simply 
controlled from a single 
knob. 

Instead of measuring, 
the water temperature 
■with a haphazard time 
switch, the 441 uses 


accurate thermostats. Towards the end of the 
main wash, cooler water is added gradually so 
there’s no €, cold water shock” to permanently 
crease non-iron fabrics. And when the wash is 
done, it’s spin dried at 1000 revs per minute - 
so fast it’s almost ready to iron. Most common 
machines only manage around 500 r.p.m. Most 
common machines don’t have an electronic 
safety ^door lock. Most common machines don’t 
have a matching capacity tumbler dryer that 
you can stack on top. Most common machines 
weigh about 50 pounds less because there’s 
less solid engineering to them. 

And most common 
machines won’t last 
anything like as long 
as the Miele 441 either. 

All of which leads 
to this conclusion; 
instead of being an 
outrageous extrav- 
agance, the Miele 
441 is an uncommonly 
good buy. 



The Miele Co. LtdL Park House. 207-211, Tbe Vale. London, W3. Tel: 01-749 2463. 

Please send me literature about your new 441 automatic washing machine and the 
address of my nearest Miele showroom. 

MAMK 

ADDRESS 
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RESIDENTIAL PROPERTY 


E. CLIFFORD SMITH 

.V’ in' association with Kiae and Chasemore ■ \ 


35 Sea Road, East Preston. Sussex 
Rustington 3202/3/4 

RUST1NCTON, A charming brick and 
flint ferlod Cottage. Situated in the 
oldest nart of the village w»*Ji neigh- 
bouring .properties o* similar 
character. Beamed ccHIkq* of 9 0011 
height. AS. bedrooms: bathroom 
(room for second); sitting room.- 
dining room: retention room; study. 

5 M> bedroom: kltchen.tweaitfast room 

(requires modernising): cloakroom: 

outbuildings include garaging far 23 
coin! elcturesguc old-world garden. 

ESS. 000. Worthy o» further 

Improvement. iii nwiar mi I I .III 

WEST SUSSEX: AMBERLEY VILLAGE. A spacious now country rnldenCe 
balm built on a landscaped s>te erf din acre, with wonderful downline views. 
Principal suite of Bedroom. Bathroom: 3 further bedrooms: 2 further bath- 
rooms: lounge: dining room: study end star room: kitchen breakfast room; 
doafce- Utility room. Oil Central Heating. Double Baraga with games room 
above. £67.500. 

Apnly: 5ole SeHIng Agents. 



RAYMOND & CO. 

44 High Street, Alderney, Channel Islands. Tel. 048 182 2272 

For property in the Channel Islands. 

A unique opportunity to acquire a gentleman's country residence 
(-formerly a stable black) set in secluded grounds close to beach and 
■golf course, comprising a large feature lounge with gallery, dining 
'room, kitchen and cloakroom.' On first floor a bathroom. and three 
bedrooms. Garage, full central heating, all main services. This ir 
situated on the island of Alderney, where 'tax is 20p In the pound, 
no capital gains tax and no death duties. It Is 45 minutes by air 
from England, and 15 minutes from France. Offers in excess of 
£30,000 are invited for the Freeh old of this property. . . 

RAYMOND & CO. 


TURNBULL & GO. 

Chartered Surveyors 

NORFOLK 

ALDINGTON. 5 bed. .farin house. in 3 acres, renovated to high 
standard. 2 rec„ kit., elks., 2 baths., oil cJi., double' gge., store. 
HELLENDON. Mod. chalet residence., exceptionally large plot of 
approx, i acre. Ent. hall, lounge, kit./diner, doakroom/wc. 2 beds™ 
bath., gge™ part c.h. 

CROSTWICK (6 mis. N. Norwich). Pair trad. Cottages. Suitable, 
renovation or D.P.P. for erection of 2 dwellings. 

LITTLE BARNINGHAM (Norwich 14 miles). Single building plot. 
O.P.P. one dwelling in country sit.- Easy reach' N. Norfolk coast. 
Sade by Auction at Royal Hotel, Norwich, Friday, Dec. 14th at 3 p-m. 
Details from 8/10 Bank St, Norwich. Tel. .60361. 


- THE WOOD HOUSE, 

EPPING, ESSEX. ... 

A fine Period House in first class condition, unique not only for the 
architecture but for its complete seclusion set in its own 25 acres 
and surrounded by a further 6,000 acres of private wooded and agri- 
cultural land. Only 15 miles from London and- 38 minutes to 
Liverpool Street (Central, Line). . • • 

7 Bedrooms. 2 Bathrooms, Shower room, 3 Cloakrooms, 3 Reception 
rooms. Billiards room, Ante room with bar. Superb kitchen and 
domestic quarters. Gun room. 4 car coach house with flat over. 

. . EuiLceatrai heating. — -- - — - 

A very substantial offer is invited for the Freehold, 
by F. W. GAPP & COMPANY. Chartered Surveyors. 

, ,«!QS6tbWer Sioane/jitW^ Loodml WtW 8Bfc M*** 9#S 

r.' 1 Hu Strafed brochures available. 


FOR SALE 

RESIDENTIAL PROPERTY 

IN WEST SltfVOLK 

: Stunner (between Clare and Haverhill) i Station house -with 
potential- *. Tor improvement.* 3 bedrooms, sitting room -and 
;s kitcheh/dining room. Situated in 2' a cres ‘of land. Offers Invited. 
,.. For details apply: 

L District Estate Surveyor, British Ran Property Board, - ‘ 
112/114 Prince of Wales Road, Norwich NOR 09A. 
Telephone Norwich 22255 Ext 6308 ... 



JERSEY CHANNEL ISLANDS 

WE OFFER a personal service to those who wish to 
take up residence in Jersey. 

WE HAVE a number of fine properties available 
immediately. 

:For further information telephone or write to: 

BECK & DEANE, 



HOUSE5 AND HOTELS FOR SALE 

GUERNSEY, CHANNEL ISLANDS 

'Large selection of Guest-Houses and Hotels of various grades and 
sizes from £35,000 upwards. 

Houses for mainland buyers from £25,000 to £120;000 

VILLAS & ESTATE AGENCY LTD. 

14 The Boardage, St. Peter Port, Guernsey 
Tel. 0481 25328 or 24948 


GREAT B00KHAM, SURREY 
Detached House ■ 

- Over 1,400 Sq. Ft. Lirtnf Space 

Comprising: Four bedrooms, Lounge. 
Dining room. Kitchen, 2 Bathrooms 
with W.C.i. Small cloakroom. 
Double garafee, Store /utility room. 
Fair-size, attractive garden. 

Within easy reach of Shops. Schools, 
Booklum Common, Book ham Station 
with frequent trains to Waterloo, 
"• London Bridge and Vicuna. 

£28,000 FREEHOLD 

Phone Bookham 54184 


UMPSHELD, SURREY 

Red Lane Form with 4$ Acre* 

• XV It ib Century Farmhouse, impeccably 
restored. Ox ted 2 miles. 38 mini, 
.train London (20 miles). 5 bed., 2 
bath. 3 rec.. Nordic Sauna and heated 
swimming pool, garaging, itablo and 
outbuild ngy. garden and paddock. Full 
C.H. Auction 5th Dec. or privately 
I -now, Auctioneers; Ibbett. Motely. Card 
, aim vo.. uxted tel. 2241. 


• . TEST VALLEY. HAMPSHIRE 

Period Cottage In Brouaftton Village, 
Sympathetically renovated win actum, 
.laudation. comprising two targe double 
-bedrooms and bovroam. Lounge with 
inglenaok hrcmace. bathroom. Kit. 
thun-diner and sitting room. Solid 
fuel central nesting. Mature secluded 
garden, £10.500. 
Telephone BROUGHTON 318. 


WEST SUFFOLK — Newmarket 16 miles. 
In enviable unsoollt rural Bosnian, a 
nictcires4(*e oer.ocr res .deuce constructed 
of stud. Plaster and brick with prise 
Norfolk Reed matched root. Entrance 
hail, lounge, dining rm.. cloaks, tally 
fitted Us.. breakfast rm. oUrrm.. 4 
beds- bath, gues: suite cloaks. Oil 
C.H. Double garage. Grounds of 1 
acre. Freenoid £46.000. Perclvx & 
Co., Chartered Surveyors. Sudbury. 
Suffolk. (07875) Tel. 72225. 



CHESHAM BOIS 

Easy reach Amersham Met. Station 
and Green Belt countryside. 2 only 
NEW HOUSES. 4 Beds, en-suite 
Shower rm- Bathrm.. Lounge. Dining 
rm.. Cliukrm., lilted Kitchen, UtlJWv. 
Garage. In private drlva setting. 
N.H.g.R.C. 

£34.500 

CHALCROSS. 

18. Market PI- CSt- Peter. 

TeL Gemrds Cross 66536. 


SKELTON near YORK 
Unique dec. inne res. In cul-de-aec. 
Hall, lounge, dining rm., large kit., 
pantry, 4 beds, fully tiled bathroom 
with shower. 2nd collet, integral gge. 
and car port. Double glazed, full oil 
C.H. Many attractive features. 

TEL. BENINGBRQUGH 205 


With Private Quay 
AT SALCOMBB. S. DEVON. 
Views of Creek & Country. 

Sito approx. 143 It X 14 ft compris- 
ing 3 Bedroom terraced Cottage re- 
quiring modernisation, and Boatstare. 
To Auction December 6th 1973. 
DetaHi Irom:— 

PAGE & CHANT, F.S.V.A- 
56 Fore street, saieombe- 
(Tell SsJcotnb* 2578 ' 8t 2241.) 



GUERNSEY. Homes ter newcomers from 
£25.000. Millar, Clemente end Co- 
Chartered Surveyors, 19 Manse! St-. 
Td. 0481 23738. 

BUCKS, (between Amersham and Gnat 
Missendcni. About 123 Acre* Arable 
Land, all with Vacant PoResslon. Free- 
hold. Auction 12th December 1973. 
Pretty 6 Ellis. 75. High Street. Great 
Mlsscnden (23B3). 

DO YOU NEED A BUILDER -for Conversion 
work 7 H so contact Immediately 
A. and A. P. Building and Decorating, 
926 4670. 


FOR INVESTMENT 


CORNWALL — FAL ESTUARY 
VALUABLE FREEHOLD ESTATE/S AILING CENTRE 
approx 3^ ACRES secluded grounds; approx. 250 ft. 
CREEK FRONTAGE 

BOATHOUSE, SLIPWAY: FINE GEORGIAN PROPERTY. 
18 EXISTING FLATLETS AND PLANNING PERMISSION 
for total of THIRTY ADDITIONAL UNITS. 
Residential/Restaurant Licence, licence TWO RESIDENTIAL 
CARAVANS. 

FREEHOLD £120,000 o.h.o. 

J. A. TREGLOWN & SONS AND RUTH JONES* 

8 Arwcmcfc Street, Fehmmth, Cornwall 
(Tflt Falmouth 313444) emf M PdWMt end fUdnrtti 


A second home in 
Scotland 


BY JOE RENNISON 


DESPITE THE- All-time low in 
■house buying and selling activity 
there is a continuing demand 
and interest in second homes as 
this marker -is relatively 
unaffected by the genera! slump. 
Many overseas agents, for 
example, have had a bumper 
year so far from those wanting 
a home on. the Mediterranean. 

But not everyone wants to 
go to the Costas. A simple little 
coastal or country cottage in 
Britain is all that Is required. 
But that simple (and cheap) 
little cottage is becoming more 
and more difficult to find. They 
have virtually all been snapped 
up.' and modernised and those 
that are left can no longer be 
had for a snip. And despite the 
cutting off of mortgage funds 
and improvement grants ' for 
second homes, the demand 
remains. 

To fill the gap left by the lack 
of the original article we are 
now seeing the development of 
purpose-built second homes in 
estates on well-chosen sites and 
usually connected with specific 
local leisure activities. And 
they are proving very popular. 
When such a development is put 
on the market it usually sells 
-very quickly. One such develop- 
ment recently projected for the 
west coast of Scotland is typical 
of wbat I mean. This is the 
second such development 
handled by the same agents and 
the first, despite being much 
further north and almost inac- 
cessible is completely sold out. 


and the woods and hills to the 
back. Despite its position in a 
quiet backwater it is now easily 
accessible from England as well 
as the south of Scotland. The 
building of the M6 now means 
that the area is only around six 
hours drive even from London. 


Two types 


Rolling land 


Barend," named after the 
farmland on which it will stand, 
is close to the small village of 
Sandyhills which is an the south 
west coast of Scotland between 
Dumfries and KirkudbrighL The 
region ' of Dumfries' and 
Galloway, on the northern coast 
of the Solway Fifth is relatively 
unexploited and consists of 
pretty rolling land of farms, 
hills, woodland and rivers. Its 
towns and monuments speak of 
a long and chequered histoiy. 

The setting for Barend coold 
hardly be bettered. It is on a 
slope facing south and about 
half-a-mile inland. The houses 
will face the sea from the front 


In all 75 houses will be built 
on the long narrow site and so 
placed that no .one's view is 
blocked. There will be two types 
of houses both with three bed- 
rooms, living/ dining room, kit- 
chen, bathroom, veranda' and 
balcony but the space in type 
A will be larger than type B. 
Five houses have already been 
built and a furnished showhouse 
is ready for inspection. Future 
houses will be basically the 
same but there can be altera- 
tions to certain fittings. 

The houses axe to be built of 
timber by Scotslog to a design 
by the architects Morris and 
Steedman. Some people run a 
mile when they hear of timber 
homes, thinking that they will 
be offered a little wooden shack. 
But that is not the case here. 
The houses are permanent struc- 
tures built of stoat timber and 
meant to last. While they are 
intended primarily as holiday 
homes, they have planning per- 
mission for nse as permanent 
homes. All the usual services 
will be connected. 

The prices for the houses are 
£10,750 for the larger and £9,500 
for the smaller. There is a com- 
plicated method of payment 
which is as follows. A deposit 
of £1,000 is payable upon appli- 
cation to reserve a plot This is 
immediately', returnable on 
request or if there are no more 
available. If the prospective 
buyer then decides to go ahead 
a further £1,000 is. payable on 
the exchange of contracts. The 
balance of ue money is payable 
when the house Is finished and 
has been certified by the archi- 
tects of the scheme. 

The buyer does not get a plot 
of land but only the site on 
which the house is built. The 
rest of the land is held by a 
management company of which 
the shareholders are the house 


owners. Each buyer will be 
given one share (and only one) 
in the management company. 
They will then elect a Board of 
directors. 

They will be responsible for 
arranging the upkeep of the 
estate, including looking after 
the roads, refuse removal, etc^ 
but not to look after the up- 
keep of the houses. In this way 
the owner can enjoy his holi- 
day home without the bother of 
the upkeep of the grounds and 
services, which will be financed 
by levying an annual rate which 
for the present has been set 
at £50. 

This and more can, of course, 
be recouped from lettings when 
the owner is not there. It is 
difficult to say what the going 
rate will be on the estate until 
it is built bnt local opinion has 
it that this kind of house should 
let from between £40 and £60 a 
week in the season. 

The old Barend Farm buildings 



What Is riaimpfl to be one of the oldest 
rectories in England Is coining up for auction 
on November 27 on the instructions of the 
Bishop of Worcester. The original house dates 
back to 1300 and has been in continuous use 
as a rectory or parsonage or priest's house 
for the last 600 years. The Bectory is at 
Hartley, about seven miles from Worcester. 
The present house has at its core an early 


Tudor hall with Elizabethan and 18th-centR*i-* 
additions. The. accretions through the ag< 
reflect the change in the Anglican mtaisfe 
from the simple life to the Victorian pang . 
cum squire with large family and servant. 
The house is in I) acres at the edge of tfc 
village and has extensive reception room " 

9 bedrooms and outhouses. Agents: Be nut 
Thorpe and Partners, 42, Foregate Stree 
Worcester. 


are being retained and It is 
planned to convert them into a 
shop, restaurant, bar and 
launderette. There will also be 
a separate garage block built 
away from the houses. 

Some of the attractions that 
the buyers can look forward tn 


in the area Include golfing on 
one of the many nearby courses, 
sailing on the Solway Firth, 
shooting, bird watching, racing, 
walking and swimming. On top 
of all this, it is planned to flood 
part of the land to the south nf 
the estate to create a man-made 


lake which will eventually 
stocked with trout. This 
complement the already ex 
sivc sea and river fishing ac 
tics in the area. 

Agents : Jackson-Stdps 
Staff, 14, Curzon Street, Loin 
W.L 


A room with golf in Mallorca 


MALLORCA and the image of 
Mallorca as represented to the 
rest of the world are two 
different things. The first is 
that of the brash, noisy, cheap 
and nasty package holiday strips 
where the menu consists of tea, 
fish and chips and beer. Even 
many of the people who have 
visited the island would not 
know that there is another more 
peaceful aspect to its face. 

It can be quite delightful if 
one strays away from certain 
built up areas around the coast 
And only a small portion of- that 
coast is in fact so despoiled. To 
think of Mallorca as the ideal 
place for the annual quiet 
golfing holiday would to most 
mean a round of mini-golf in a 
pleasure park on a rainy day. 
But the real thing is possible. 

On the far east of the island 
on the Cosa de los Pinos a 
scheme is planned where it win 
be possible to play a quiet game 
of goJf and to buy the use of 
an aparthotel room for the next 


25 years at a once and for all 
fee. 

But nothing is yet available 
in the way of buildings. The 
scheme is one of those self- 
financing projects which 
depends on the number of 
people coming forward with 
their money before any definite 
decision can bo made as to 
whether the scheme can go 
ahead or not 


Existing course 

At Son Servers there is an 
existing nine hole course. So it 
seemed a good idea to a deve- 
lopment group to extend the 
existing minimal membership 
by building a hotel close by and 
at the same time extending the 
course to 27 holes and making 
the construction of both depen- 
dent on each other. The way of 
financing this is to offer to the 
public the opportunity to buy 
shares in the form of property 
in the scheme. But the buyer 


can only use the room for a 
fortnight each year until 2001 
when it reverts to the develop- 
ment company. 

It just depends on how much 
you like golf. Included in the 
one-off payment of £730 for a 
double room (these arc the 
prices at the moment but sure 
to rise) is free membership of 
the Club de Golf Son Servers 
with exemption from green fees 
until 1980. A four-week period 
for each year will cost at 
present prices £1,360. 

If the subscriber does not use 
his room in one or all of the 
years until the end of the 
contract he is paid back one 
twenty-fifth of his initial 
payment for each cf the years 
he does not go there. 

Tn this country a club has 
been formed through which U.K. 
subscribers can buy. Through 
Holiday Club International the 
developers have managed to 
arrange with the Bank of 
England that because this is not 


an outright buy but more 
an advance subscription 
holidays they are not subjec 
the dollar premium. So it r 
not prevent them from by; 
another property abroad. 

Through the club it will 
possible to obtain low cost 
travel to visit the hotel, 
hotel has been planned on 
lines of a typical Mailoi 
manor house and will Joel 
all the facilities that one wt 
expect from a four star hate 
new golf cluhrnnm and o 
facilities will take up the w; 
of the ground floor. Golf 
not be the only attraction 
the sea is not far away. 

Like all such over; 
schemes it is only possibli 
judge value for money by j»i 
to see it and ask the princi. 
the pertinent questions. Ins 
tion flights for this project 
available from the agents: l 
pond Intercontinental P 
Mansions Arcade. Knigl 
bridge, London, S.W.I. 


ESTATES AND FARMS 


SMITHS GORE 

i. : !'•£ A Si T I:'- St t i > ' ■ St.' K ?. r l 'j -(S' ' 


South Nottinghamshire 

Nottingham 11 miles. Leicester 18 miles. 

580 ACRES— FREEHOLD 

Agricultural Investment 

For Sale by Private Treaty 

Apply: Dean's Court, Minster Precincts, Peterborough PEI 1XT 
Tel: 0733 67231 


Perthshire/ Angus Border 

Strathmore 

341 ACRE ARABLE FARM 

Agricultural Investment 

Attractive Farmhouse and Modern Steading Let on Lease to 
Agricultural Tenant — Rent under Negotiation. 

For Sale by Private Treaty 

Apply: — 10 Melville Street, Edinburgh,' EH3 7PA 
Tel: 031225 5124. 


OFFICES AT: LONDON, PETERBOROUGH. LICHFIELD. SOUTHPORT, 
YORK, LEYBURN, DARLINGTON, CARLISLE, CO RB RIDGE, &DXNBUKGH- 


MONT GQMERY5HIRE 
Newtown 3 mllai. 

■ ■ Welshpool 17 ml let. 
Shrewsbury 443 miles. 

Craven Arms 30 miles. 
Knighton 23 miles. 
Llandrindod Wells 23 miles. 

DUGWM FARM 
NEWTOWN 

Magnificently Situated Upland 
Farm 274 Acres 
Stone and Slate Farmhouse and Range 
of Buildings enjoying an elevated and 
beautiful position In a fold of the 
lovely green Webb Hills and affording 
considerable attraction for those 
looking complete seclusion. 

FOR SALE BY AUCTION 
at The Bear Hotel, Newtown, 
Tuesday, 27th November, 1973 
at 3JOO p.m. 

Joint Auctioneers: 
McCartney, Morris & Barker, 
Cent Street. Ladlovr, 
Shropshire SYS IDA 
Tali (0584 } 2251 

John D. Wood & Co, 

23 Berkeley Square, 

Loaded WlX 6AL- 
Tel: 01-629-9050 and ae 
Eagle House, Pore Talbot, 
Glamorgan SA13 IDG. 

Tel: 06-396-2087 
SolfcftOTK 
Messrs. Vinters, 

Kate House, Station Road, 


Cambridge CB1 214 
Tel: 0223-62411 


2/5th ACRE SITE In East Devon with new 
4 bed- dual Iter house. CMcrm— lie., Bln.. 
Kite., utility, 2 baths., dbte. garage and. 
full OH. Christmas occupation £28-500. 
Details and selection or other homes 
available fmm Michael Pew. West Hill. 
Otterv St. Mart. Tel; 3355 (34 hra.l. 


NORTH DEVON 

Fine Agricultural Estate 
Nearly 400 Acres 
Outstanding Corn and Stock 
Farm. Large Range of Farm 
Buildings. Ideally suited either 
Grass or Arable Production. 

£320,000 
BRADLEY & VAUGHAN 
5 Orion Parade, Hassocks, 
Sussex. Tel. 3408. 
DOBBS, STAGG, KNOWLMAN 
& CO. 

T9 Hampton Street, Tiverton, 
Devon. Tel. 2374. 


EAST SUSSEX 

Sfetween Hoattabald and Tun bridge 
Wells 

HIGHLY LUCRATIVE PIG REARING 
& FATTENING UNIT for I ADO head. 
Compact well managed buildings round 
b central yard. Planning consent for 
additional dwelling. Fine Modern 
House with 2 bedrooms. 20- Acres. 
Main services tn house and buildings. 
£65.000 for the whole or would 
divide at £37.900 for the pig unit, 
the Planning approval and is- Acres. 
Highly recommended for early 
Inspection. Apply: 

GEERING & COLYER. 

Rye (Tel. 315SI. 


SURREY 

Croydon 81 miles. Oxted 3f mile* 
Plcnirosque 15th Century Residence. 
6/7 Bedrooms. Dressing and 2 bath- 
rooms, 3 Reception Roonu, Large 
Kitchen, etc. Pretty garden. Magnifi- 
cent Surrey Tithe Bam plus Farmhouse. 
Detached Cottage. Studio and tennis 
court. Firmbulldlngs and 112 acres 
(farm let but possibility of poss es sion ) 
Offers invited £158,000 
Sofa A grata; 

TAYLOR A IUI ILK, 

3 Khf Street. East G rnntda ri. Snoot. 

TeL- 24470 


Sworder 


ESSEX — Nr. Bishops Stortford 

A VALUABLE AND COMPACT AREA OF WOODLAND 
with some coppice Oak and young Ash 

ABOUT 98 ACRES 

Ideal for Reafforestation and Investment 
WITH POSSESSION ■ PRICE £35.000 FREEHOLD 


ESSEX — London 35 miles 

COMPACT BLOCKS OF ARABLE LAND 
in varying sized parcels — in all about 

411 ACRES 

Some with Sand and Gravel Deposits. 

Attaining the route of MIL 

Adjoining Arable and Stock Farm 220 acres (in separate 
ownership) also available with Farmhouse and several 
cottages. 

FOR SALE BY PRIVATE TREATY 

WITH POSSESSION 

Particulars and Plans from Sworder, Chipping Ongar, Essex. 
TeL Ongar 2206. 




King and Chasemore 


KENT 

RIDGE FARM, LAMBERHURST, Nr. TUNBRIDGE WELLS 

Small Retidendil Estate situated In a delightful position with magnificent views. 
Fine XVIIth Century Formhousa 5 bedroom*. 2 Cora got, Bungalow. Outhouse, 
Orchards, Productive Pasture land with river frontage. Accommodation land 

IN ALL ABOUT 54 ACRE5 

For Sale by Auction (as a Whole or in 7 Lots) on Wednesday, 
21st November, at the Rose and Crown Hotel, Tonbridge. 
Further details Irom the Auctioneer*.- 

KING ft CHASEMORE. Farm* Dept., Station Road. Pulborough 
(Ml. 2081). Sussex. 

LAMBERT S STMS. Paddock Wood. Tonbridge, Kent 
(tel. Paddock Wood 2325) 


OVERSEAS PROPERTY 






Skip 

IHaggtart 

Swiss general contractors with 
over 10 yean* experience tn 
bunding Housee and Flats 
Individual!? orchi lectured along 
the shores of Lntno and Stresa. 
Conventional and traditional 
Lombardian sale properties 
oOerlm ideal conditions tar 
vacation or retirement in the 
famous supply and *«Hd 
climate Of (be Lake Uagglore 
rente o. 

Ezcelienf capital Investment, 
all services available direct 
from the builders. Prices 
range from £13.000 to QB.0QG. 
Extremely low taxes. Regular 
weekend visits or individually 
by appointment. 

Apply for free broebore or 
enclose £1— for lQosirated 
colour catalogue — id: Mediter- 
ranean Development Ltd.. CH 
0938 Pooie TTesa'SwInerUnd. 
or phono: 01041 1725 6790. 


FOR SALE 

South of France (Languedoc) 

50 kilometres Mediterranean, 187 
hectares hud, valley sad river, house 
with all mod. eons. Pleasure and 
poulble profit, idea] for development, 
leisure activities, riding, hunting, 
fitfilng. etc. Price: Fra. 1,500.000. 
Apply: Havas Contact, 156 boulevard 
Hsusmaihi, 75001 — Paris. Ref. 
69.575. 


FRANCE, Brittany. Cottages from SI. ODD. 
f«i tcan S-A-E. Carter and Associates. 
93 curtfard Road. Sevenoaka, Kent. 


The purchasing power of the pound 
july. 1972— July. 1973. fall 9"fc: 
Property Casts Bhtnem rose 30%. 
Mike iuro your present savings grow 
and enjoy your Investment and the 
rental Income. Sun. (and and the 
Med. ire free when buying a property 
oversell. EURO ESTATES will do dbo 
paperwork, make sure you break no 
laws — U.K. or foreign, guarantee the 
freehold title is sound, and protect 
your investment against confiscation by 
the State or war risks. V.llti with 
breath-taking views one hour from 
airport— £10.000: apartments on the 
beach— £S ,000. Prices Include Pre- 
mium, Icgals and viewing trip, loin 
our next one IVom Heathrow, 4 days 
— week-end or week-dav. atoi f*«7y 
BE SAFE WITH EUROESTATES, 

14 Sun Street, London EC2M 2QA. 

Tel: 01-377 9034 


ALBUFEIRA. ALGARYE, 
PORTUGAL 

Spacious, kivurlouslv furnished VHIa 
300 metres from the beach and 200 
metres from the town. In an English 
type residential area. Four bed- 
rooms, bathroom, separate shower 
room. ioxurlausl>> anpotnted kitchen, 
lounge, dining roam. hall, sun roof, 
patio: landscaped irqnt and rear, open 
garage and sea views- Swimming 
Pool available near-by. 

Price: £32.000 C Portuguese or SwMS 
Equivalent) 

7cH«hOne: O. £. CoHUr*— 
otnea 021-355 1093. 

Home 021-30B 1092. 


RESIDENTIAL PROPERTY ALSO 
APPEARS ON THE FACING 
PAGE 


OVERSEAS PROPERTY. 



IMVESTMENT IN HIE CANARIES 


Following their tremendously 
successful aparthotel invest- 
ment programme In the 
Balearlcs (two aparthotels open 
and sold out, and a' third 90% 
sold before construction) 
Christopher Lord Develop- 
ments offer you an opportunity 
now to invest in either Lanza- 
rote or Fuerteventura — the 
holiday islands of the future. 
Your capital can earn up to a 
guaranteed 12J( nett annual 
return, and in addition you get 
the capital appreciation and 
security that only ownership of 
freehold property on a really 
prime beach site can proride. 
Both islands are on the same 
latitude as Florida offering a 
magnificent climate with all 
year round winter and sunyner 


QUINTA DO PARAISO, ALGARVE 


FOR SALE: Attractive well-built villas with 2 or 
3 bedrooms in a dub complex with swimming 
pool. Situated in delightful grounds, they are only 
a few minutes walk from the fishing village of 
Carvoeiro. Prices exduding the dollar premi um 
are from about £17,000. 

A complete buying service is offered covering loan 
facilities, conveyancing and exchange control. 
Weekly inspection flights are available from 
£3 1. (Licence no : atol o r 6 abc.) 

For further details contact us at: 32 High Street, 

Petersfield, Hampshire GU32 3JN. 

Telephone: Petersfield (0730) 401 1- 

SAVE& PROSPER VHJLA INVESTMENTS 


A MEMBER OF THE SAVE & PROSPER GROUP 


& 


SEYCHELLES 

THE REEF ESTATE 

Situated on the tropical island of Mahe amongst pal. 
trees and close to the sea. 2 & 3 bedroom apartment 
houses and many individual plots for sale.. 

Knight Frank&Rutley 

20 Hanover Square, London WiR OAH 
Tel: 01-629 S171 Telex 2653S4 



0 


\ * 


sunshine and swimming, ya 
only four hours flying firm 
from London. Apartments ar. 
for sale from £6,500 freehold 
fully furnished and equlppm 
for up to four persons, both to 
'letting and for your own use 
The next weekend inspectloi 
flights leave Heathrow 01 
November 30th and Januar 
11th — costing £59 (refundabh 
to the purchaser) Inclusive 0 
alt meals, transportation, ac 
commodation, etc. 

For further details, pleasr 
write or telephone: Christophe 
Lorti Developments, 173 Olt^ 
Brompton Road, London SWA,. 
Tel: 01-370 6054; or Ediflcii'* 
Concorde 2, Calle Toma* 
Miller 85, Las Palmas, Cantu; 
Islands. Tel: 26-49-38. 


INVESTMENT OPPORTUNITY 

Land for development overlooking 2 inland lakes close to Geroi-- * 
(Costa Brava). Ideally suited for Country Club/Holiday Comptev 
Site area 322 Hecctares (3 .220 .000 nr). 

PRICE: £55Qj000 FREEHOLD 
Owners would be interested In participation with a 
development company. 

Sole U.K. Representatives 

ire - ^WFORD-WILD (INTERNATIONAL) 

158 .Oiarminster Road, Bou rnemouth. (TeL Bournemouth 5028* 
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r D - ISSSftSLi S0NS Unrecognised growth 


AUCTIONEERS S VALUERS. 

ESTATE AGENTS & SURVEYORS 

71 LOW PAVEMENT. CHESTERFIELD. S4Q 1PB 
Tel: Chesterfield 2767 and 76441 


BY TOM KYTE 


rt tosEmeUoo* received rma CiKrttrtiid Corporation: 

^■'■h WALTON, CHESTERFIELD, DERBYSHIRE 

W. D. BOTHAM & SONS 
.j * Wjll offer for sale by Auction 

fat the STATION HOTEL, CH ESTERFIELD on 
l‘l: . .^jJESDAY 27th NOVEMBER, 1973 at 3 p.m. prompt 

^Residential building land 

" V (To be Offered for 5aJe in Tyco Lots) 

AND HAVING AN AREA OF 6.31 ACRES 
LOT T: 1.13 ACRES. LOT 2: 5.18 ACRES 
' . . .«? land is situated approx. Ij miles to the West of Chesterfield 
UjL. ||., one oF the most popular residential districts of Chesterfield, 
i : . i . " in l*j,>chures from the Auctioneers. 

, £ > - ■ 

LAWSON larg & co., 

‘ ,1 ' 31 Chartered Surveyors & Auctioneers 


»’hC. r H 

"" <t 


. £ CITY OF YORK 

RESIDENTIAL BUILDING LAND 

^ 33 ACRES . 

. UTLINE PLANNING PERMISSION 

", l!w . Further Particulars from 

. tent’s Offices; ST. TRINITY HOUSE, KING’S SQ., YORK 
i-l Tel. 0904 25422/3 
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Whiteheads 


lave other interests f ollowing a recent manage- __ , 

the production and raen! shuffle here the group In comparison with the ratings Welfare s portfolio contains a 

of stationery and appears to have everything under enjoyed by some of the leading well-balanced spread of industrial, com- 
faTi q chain of Control tbou^h no rocovcry is publishers in U 10 psst the sector rncir^ioT rpcirlpntinl and nffirp nTonPYtipR 
„ thLp Sn? likely to be seen until 1974. For now appears to be rather under- jesictentf Jti and. omce properties. 


II Professionals in Property since 1899 
REALISTIC OFFERS INVITED 

” 4\ ACRES RESIDENTIAL BUILDING LAND 

’* About 2 miles from Chichester, Sussex. 
j: ‘ nvenient for sporting and general amenities and with -good 
1 '^ress to South Hampshire. OJ*P. for mixed development at 
l,: ‘V dwellings per acre. 

Land Dep., Whiteheads, 52, South Street, Chichester, 

ssex. TeL No. Chichester S518L 

■ :.•■■■. . 

Order of Lymington Borough Council 

FOR SALE BY AUCTION 

■ Approx. 14.5 ACRES BUILDING LAND 

, 'ith outline Town Planning Consent for a high quality low density 
development of 

54 DETACHED DWELLINGS 

i - J , ■ on the exclusive Woodside area of Lymingtoh 

; » be Sold by Auction in three convenient separate lots on January 

■ d. 1974. in the Main Coundl Chambers, Town Hall, Lymington. 


The management team know that the 
most imposing properties don’t always 
offer the best returns. So they’ve selected 
properties which are of the highest 
calibre. And which combine high capital 
growth with high income. n n n FI 


Welfare Property Bonds 
are attractive to both large and 
small investors — and these are 
a few of the reasons : — 


Hewitt 


66/67 High Street, Lymington, Hants, 
Tel: 2323 


RESIDENTIAL DEVELOPMENT SITE 

WEST BYFLEET, SURREY. 

About 03 Acre. 

Outline plan nine permission for 13 dwellings. 

For Sale by Tender. 

KEMSLEY. WHITELEY & FERRIS 
T/8 Poultry. Lawton. E.C2. TcTs BWffl 713*. 


„ SHROPSHIRE. 
50RDER COUNTIES 

fj AND FOR SALE 

J BY TENDER 
jj] PANT . 

\J inning Permission 10 sites 
4 acres 


* WHITTINGTON 

aning Permission 16 sites 

TREFONEN 
.nning permission 6 sites 
•h Class Residential Area 
Main services available 

Apply: 

C. E. Williams & Co., 
ialop House. Salop Road, - - 
Oswestry. TeL: 4125/8 


Frank J. Roy bould 

Itsr'oouKTm’ nor.L 


'-.BilWKMigi Road. UABSACOMm- 
' , S. Do won. „ 

w Phone Torquay 3957S/8J7/8. 

' EATON. DEVON. SEA FRONT 
i 7 HOMEMADE BUILDING SITE 

^ i lull detailed Wanning Consent 
lor 

52 Residential Flats' 

■4 6 Shops 

76 Garages 

For sale -by w I rate treaty. 



first time advertised 

DOLUS HILL y N.W.2 

FREEHOLD RESIDENTIAL SITE 

FOR SALE 

Outline Planning Consent 
for 9 houses. 

Apply 

BRADFORD & COMPANY 
40, Goodg * Street, W.L 
01*636 8447 

HIGH CUVSS 

RESIDE NTIAL 
DEVELOPMENT SITE 

FOR SALE BY 
PRIVATE TREATY 
12 ACRES WITH DET. P.P. AT 
5 UNITS PA. SOUGHT-AFTER 

COMMUTER AREA 
Approx. 65 mins, by rail dlron to 
London. Full layout and bourn type 
plans available. Genuine enquiries 
only please to: 

Sox T.28ff, Financial Timet, 

10, Cannon Street. EC4P 4BT. 


THE INEVITABLE decline of the full year— part of the half- look a controlling interest, in the rsef^' - W aft H ' 

the written word as a means of time improvement reflected an group, and it continued after J I 

providing education or entertain- effort by the group to shift some FNFC reduced its holding to 24 nf H 4} «• *m 

ment has been prophesied many of its seasonal emphasis from the per cent in 1871, wben Mr. Terry fcj f \ *•« */ ' 

times during the present century, second six months— the outlook Maher, of FNPC, became chair- nr 1 A' / g 

Technological advances, such as is certainly very bright man. tfj, V y I'Sr / i 

the inveQUons of radio, films and For the current year' Collins Since then it has expanded — - r . - ’’ ”1 

television have, according tu a appears to be headed for a pre- rapidly through acquisitions. -r- r Z4 

large number of- people, seriously tax total of around £4.2m.. while beginning with World Distri- \ affiN HMBhh. 

threatened to make books extinct ABP looks capable of producing butors (Manchester) in 1971. and 

for recreation or learning around £2.2m. before tax. On ^en Ward Lock and WTjitroap . j . y ' 

purposes. that basis ABP looks the more Publishing fu.K.) in early 1972. Jnr^yfe 

However, the fact is that more attractive with a net prospective ? n A P^ 197 *; the group moved 
books are being sold to-day than P/e of about 9. though, with a *f to t“® re t la 1 4 trade for the first ^ affi 

ever before. In 1972 receipts prospective multiple of 124 net, £ ra l tak l°S ov f r ., Hudsons m 

from total book sales by U.K Collins is by no means highly Bookshops anduteo followed this 'V" toShM 

publishers, rose from £l73m. to ratpd. ' n acquiring 

£197m, and there is every sign Marshall Cavendish which was e BrotneK. a publisher of 
that this growth is continuing in floated in October 1972 also has children s "P®* 5 - , an ® a whole- 
the current year. a strong growth record with its sal ? r of children s books, toys 

The nroblem Tor the investor Promts rising from £771,000 in and stationery. This policy of 

£ 1 SStMTJ 

BE5 i5 a ?he Sh c^ pa ny tt i e ndTe SU^Sb Boomer™ _ This is just one of the properties 
of these are quoted on the Stock shares have crashed by around The children's books, both m the Welfare Property Bond portfolio. 
Exchange. Many of tbe smaller 45 P er ceat - from an offer P rice and hardbacks, have one ^ which many investors have a 

companies are privately-owned L? f the 'ground "recent ^ r oSL P e ro%vth profitable interest. What is even more to 

^ m “ , m 0 Jci h taiT™ n mtoS “eri^pSt. sSSJmbS whic^ lifted the pSal le^ their interest is the fact that Welfare 
like pirTonLoSliai andlPC which although 17 per cent, from £24.000 in 1970 to £467.000 Property Bonds provide anexceUent, safe 
Among those independent higher pre-tax (on a strictly com- in 19p. A recent circular fTom way of participating in the high profits 
publishers which are quoted, two parable basis) revealed a sharp from properties which, in the normal 

Collins does have other interests Following a recent manage- low net prospective p/e of 9.9- , 

which include the production and menI reshuffle here the group In comparison with the ratings Welfare s portfolio contains a 

distribution of stationery and appears to have everything under enjoyed by some of the leading well-balanced spread of industrial, com- 

figs,; b w 0 fttLe a combined SSw aSpS^ftbSer S mercial, residenlial and office proi«rtieB 

onlyreprLeat^bout 25 C per cenL the current year the group looks valued. Of the companies men- The management team know that the 
of the group’s total turnover capable of producing profits of tioned. William Collins is most imposing properties don t always 
Colli ms publishes almost every ar *u nd £^2m- before tax which perhaps the only one which is offer the best returns. So they’ve selected 
type of hardback and paperback Puts the shares on a Prospective ■?“* ® f properties which are of the highest 

^“pwid^nd^fTrofii ano^* tha? the n.®rk.f r, M,r.h"fc.,endlR'?iapfe 2y ^e. And which combine high capital 

BSSSi S SteeKS?, 5E 5K ‘U be clea^fy “appear *£ ^..thingh™, nfUl H 

SSm^Mmomd 5th £1 17m ^ P roff,s from Part-publications, deserve better ratings. It is pos- Welfare Propertv Bonds \ / \ 

\ W 

of 1973 hits growth appeared to gay Aether the shares deserve current paper shortage which is investors and these are \ \_J 

be eontmumg with profits up 34 a rating until the position keeping costs high, but it seems a few of the reasons: — \ 

per cent, before tax at p.l6m. of ^ -jj.s. company becomes more likely to be due to the \ 

Paperbacks and childrens books more dear. highly publicised problems on \ 

provided most of the nmning in A rather smaller company the speculative fringe of the in- , _ _ 1 

the first half of 1973. particularly Marshall Morgan and Scott, has d ns try. This could place some TLi, 

in the export market where sales undergone a considerable change restriction on the potential of yV PI 1H i R _|7 XI 

rose by 47 per cent compared over ^h e last few years with the publishing shares, though once ^ t 

with the 40 per cent, growth emphasis of its publishing the market recognises that this -Welfare Insurance Co. Ltd., Th( 

recorded by the group’s overall moving Trom religious books to is one sector which is not tno Telephoa 

turnover figures. Around 40 per children’s annuals. The change vulnerable to sudden changes in 

cent, of William Collins’ total first began in 1969 after First the national economy it could 

sales, go in exports to such National Finance Corporation take a different stance. 

countries as the U.S., Canada, tbe ^ 

Caribbean, Australia and New 
Zealand, and there seems plenty 
of scope for further advance in 
all- of these. 

ABP. proportionately, is even 
more heavily involved abroad 
than Collins, with overseas sales 
representing something like 60 
per cent, of the group’s turnover 
in 1972. Like Collins, ABP has 
maintained a steady improve- 
ment over the last few years. In 
1972 the group’s pre-tax level 
stood at over £908,000 against 
£298,000 six years’ earlier, and 
-the group seems in line for 
further substantial growth in 
1973, Half-time profits were SS 
per cent higher before tax and 
though it would be unwise to 
expect this to be maintained for 


FURTHER 10.5 
MILES OF M62 
OPEN NOV. 30 

A further 10.3 miles of the 
M62 in Lancashire between Tar- 
hock near Huyton and the M6 
at Croft will open to traffic on 
November 30, with a section of 
the M37 Liverpool outer ring road 
between the Tarbock interchange 
and the A57 near PrescoL_ 
Interchanges with the M37 and 
A50S0 at 'Du-bock, tbe A57 at 
Rainhill Stoops, the A40 at Win- 
wick and the link roads between 
this section of the. M62 and the 
M6 at Croft Interchange will also 
ooen to traffic at the same time 
The full length of the M82 
between Queens Drive. Liverpool, 
and Eccles Interchange is 
expected to be open to traffic 
in 1975. 

A45 TRUNK ROAD 
IMPROVEMENTS 


Welfare and I bought a 


■ 100°o from the start — Welfare place 
the whole of your investment in the 
fund without any initial charges. 

■ Tax-free income — you can withdraw 
an income free of all base rate tax. 

■ Tax-free growth — no liability for 
Capital Gains Tax when you cash your 
bonds. 

■ Guaranteed Life Assurance — as soon 
as your application is accepted you are 
covered by substantial Life Assurance. 

If you would like to know more, send off for a 

brochure and a proposal lbrm. 


Please send me information on Welfare 
Property Bonds 

Mr./Mrs./Miss — 

Address 


Uhre^j 


Tel: I 

nit offer is not available la nuddentt 1 

of the Republic of Ireland rT.'IO'lT | 


Welfare Property Bonds 

Welfare Insurance Co. Ltd., The Leas, Folkestone, Kent CT20 2AN 
Telephone 0303 57333 




now offer a choice at 






guaranteed incomes 


Box T.2Sif, Financial Timet. Proposals for improving the 

10, Cannon Street. EC4P 4BT. ipswicb-Weedon trunk road 

• ~ ~ between Bury St. Edmunds and 

Stowmarket were published 
tor 10 o*»»hin« o« i^awes. dcuh«i yesterday. - , t 

' The scheme _ forms part of the 

& sons, s * 7 . sjtjwiunr street, route connecting - the industrial 
FordlngbrldBc- TO: S21-1. Midlands with East Anglia and the 

roSS. East Coast ports and follows by- 
- Tenders or 4 a.ta. December J. )jasses 0 f Newmarket, .Bury St. 

' S5?iaufTp*2 3U-. T?r dSm 229T?3. ' Edmunds and Stowm ark et— Clay-: 
battle, dose station and town centre don which are already under con- 
— site tor 8 dwcllinas. . . £44,000. ctruction. 

Graham "Walker A Co. Chartered Sur- strucuuu. 
neyors. -Battle 2237. . . , 


STREETLY 

NEAR SUTTON COLDFIELD 

THE HIGHLY IMPORTANT SALE OF. FREEHOLD 

RESIDENTIAL BUILDING LAND 

area about ’ 

I 27i ACRES 

. , i WITH OUTLINE PLANNING CONSENT 

.situate off 

ROMAN ROAD, NEWICK AVENUE AND LITTLE ASTON PARK ROAD 

l®| A superbly situated site eminently suitable for a development of the highest 
Quality. Approximately 3 miles to the North-West of the. Royal town of 
s Sutton Coldfield and about 8 miles North of the City of Birmingham. 

- M „ all with vacant possession 

I II 

: * — — ^ A T * 2 J0 pun. 

be sold by AUcnoN iCTARDaBOVOOD BBVLAY | ^mo^AY^ 


BE SOLD BY AUCTION I EDWARDS HGWUOU & BtWLAY I ^ L* g 

IN BIRMINGHAM BY | 1 ' m DBGEB 

1SR EDMUND STREET, BIRMINGHAM, B3 m<L TeL: mgKMjn. 
i London office, 34 Sackville Street WlX 1DB. Tel: 01-734 1983 - 


Your guaranteed capital 

The Income Bonds guarantee not only your 
income throughout the selected term, but also 
the return of your capital in hill at the end of 
that time. You may obtain this then by electing 1 
to take a lump sum equal to your original 
investment instead of an income for life at a 
rate which would be guaranteed in advance. 

Return on death 

In the event of your death during the term of 
the Bond, the income would -cease and your 
estate would receive back tbe full amount of 
your original investment. 

Higher rate tax payers 

The greater part of the half-yearly payments 
is regarded as a return of capital and therefore, 
not liable for tax. The remainder represents 
"interest”, which is fully taxable. However 
basic rate tax will have been deducted at source 
so you will only need to pay higher rate tax on 
this part. You may also face some liability for 
higher rate tax if you elect to cash-in. your 
Bond either at the end of the term or earlier. 

Cash-in facilities 

At the end of the selected term, you may 
elect to receive back your original investment 
in full. Should you wish to cash-in your Bond 
earlier, you would receive the following per- 
centage of your original investment: — 


flXEOUKOlEHHDS 


L 

2. 

a 


A level income 
for5years 

A level income 
forlOyears 

Arising income 
for 10 years 


Yoor investment returned in full 
attheendoftheterm 

Y ou can now choose from three 
Guaranteed Income Bonds under- 
written by Slater Walker Insurance. 
Your income will be paid net of tax at 
the basic rate. If this is 30% through- 
out, your net income will be as shown 
below, though naturally if the basic 
rate changes, your income will vary. 


How to buy a Slater Walker 
Guaranteed Income Bond 

First make sure you have read all the details 
and then, if you are between the ages of 20 and 
86, complete the application form and send it 
with your cheque (minimum investment £500) 
to Slater Walker Insurance. 

You will receive an acknowledgement and, 
subject to acceptance, your Bond will be sent 
to you when your application has been pro- 
cessed, No medical evidence is required. 


FIXED INCOME BOND 


PRESENT AGE 



BCRE 

ASUtS 

mk 

ME 

m 




'10-YEAR FIXED INCOME BOND 


PRESENT AGE 


* LJj 


fiPpO 

is 9 * 


[AND FOR SALE 


,j! ALDINGTON FRITH 

■I NEAR ASHFORO. KENT 
i’ Prime, poii « ion Fronting . 

THREE ROADS 

'a within the village Boond»ry 

7} ACRES PASTURE 

Main' Service, Available . 

£10,500 

VACANT POSSESSION .. 

BURROWS Sr. CO, 

9 Bank Stmt. Ashford. Kent- 
Tel. 10!U%> 24X21. 


IS Acres at PotcntM Building Iwi hi 
SOUTH YORKSHIRE AREA 

4 acres wim outline planning permis- 
sion. Attractive setting 2 miles trom 
M.l. . £140.000. - 
Genome enquiries only etcxttr to Boa 
T.Z842. Financial Tlm«. 10. Cannon 
Street. EC4P 4BY.‘ 


I residential PROPERTY. Advertisements 
I appear each Saturday and Wednetfavi 

1 1 no Ulrica IP i. M- She ward. Financial 
Timet. 10. Cannon Street. London. 
Et4P 4DY,. 01-240 note.' bet. 7I.M. . 




FOR INVESTMENT 


FIRST-CLASS AGRICULTURAL 
. INVESTMENT 

Excellent ,WOLD FARM. East Riding. 
.Well-lirmeO- hv lontLMtablished 
Tenants. Corn. came, sheen, rent 
under negotiation to show 3% 

. approx. Return. 

£375.000 appro*. tMK.1. 

’ M. R. McDonald. PRiCS. 

Great Tew 239. 


In addition you would have 
received the income from your Bond 


You may he interested to know that these 
guaranteed benefits are provided by a com- 
bination of an Immediate and a Deferred 
Annuity, with a small element of life assurance. 

This advertisement is based on legal advice 
received by the Company regarding current 
law, and assumes the two Annuities in each 
Bonn will be treated by the Inland Revenue as 
Purchased Life Annuities within the meaning 
ofthe Tax Acte, .1970. 


9-41% 
9*42 Vo 
9-43% 
.9*50% 
9*62% 
9*89% 
10 - 00 % 


9*41% 

9-41% 

9-42% 

9*45% 

9-30% 

9-65% 

10 - 00 % 


10-YEAR INCREASING JNCOIVf BOND 


These offers may be closed at the absolute 
discretion of the Company and arc not available 
to residents of the Republic of Ireland. Your 
Bond will come into force only upon acceptance 
by the Company. 

To: Slater, Walker Insurance Company Limited, 
Oyez House, Bream's Buildings. Fetter Lane, 
London EC4A 1 PT. Tel : 01 -405 3422. 

1 wish to invest In the Bond I have indicated 
5 YEAR FIXED INCOME BOND Q 
10 YEAR FIXED INCOME BOND Q (ptoaa tick) 
INCREASING INCOME BOND □ 


Surnamu (Mr/ Mrs/ Miss}. 

First names 

Fun dale of birth 


l wish 10 invest £ (minimum £500. sum to be in 

multiples of £1 DO) in the Bond I hove indicated above and I 
•ndofio a cheque tor this amount payable to Slater, Walker 
(iisurfinco Company Limited. 

I declare that the above statements are true and corraci and 
shall form the basis of the contracts botwesn mo and lh« 
Company. 

SiQ ngtiirp j_ , , , 


The normal rateof commission will be paid on any 


Broker. Stockbroker, Accountant, Solicitor or Bank, 
Name and address of Insurance Broker (if any) 


KET HOMES II EACH YEAR 

. 1st year 

7-5% | 

6th year 

20-0% 

2nd year 

S-0% | 

7th year 

10-5°; 

3rd year 

8-6% i 

8th year 

11-0% 

4th year 

9-0% -! 

9th year 

11-5% 

5 th year 

■fl'5% 

10th year 

12-0% 


Regd. ORiea: 30 St. Paul's Churchyard, London EC4M 8DA. 
Roed. No. 943621 England. | f /01/ 10# 1 ! 























The Financial Times Salui 


Georgian Furniture. 
Silver and Jewels. 
Coins ud Stamps. 
Yictomna'^nd Later. 
Porcelain and Glass. 


Photo— John Sargeant Noble Otter Hunting 
Sole H ll lam Hall, Tuesday 20 November 

RETFORD SALEROOMS 

Wednesday 14 November 


Thursday 15 November 
Friday 14 November 
Wednesday 28 ^November 
Thursday' iZ? November 
Friday 30 November 


Paintings and Prints. .Cat 

All Retford Sales on View Tuesday Prior. 

COUNTRY HOUSE SALES 

Tuesday 20 November 

Hillam- Hail, Near Leeds. Cat 

Thursday 22 November 

Flore Helds, Nort Hants. Cat 


Catalogues 30 p 
Catalogues 25 p 
Catalogues 20 p 
Catalogues 20 p 
Catalogues 25 p 
Catalogues 25 p 


Thursday 6 December 
The Limes, West Haddon, 'Northants. 


Catalogues 30 p 
Catalogues 30 p 
Catalogues 30 p 


Ail House Sales on view Morning of Sale. 
All Catalogues must be pre paid. 


20 The Square, Retford. Notts. DN22 6DJ 
Tel: 0777-2531 (5 lines) & 3768 (3 lines) 


BONHAM’S . , 7™“ „ . 

Sales at the Montpelier Galleries 
^ ’■ Tuesdays: Silver and Jewellery 

Wednesdays: Watercolours and Prints 
Carpets and Rugs 
Ceramics and Works of Art 

Thursdays: Antique Furniture 

English and Continental Paintings 
Periodically: Ethnographies; Antiquities; 

Arms and Armour; Modem Pictures 

‘ Sales on View: Two days prior 

. One o f a acl of 6 Vfctortmt * 

too teat a r mc hai r s , area All sales co mmen ce: 11 a.m. 

1855; to be sold on Thar*- „ . . .. . 

dan, 6th December. Ordinary Catalogues: 20p by post 

MONTPELIER STREET KNIGHTSBRIDGE LONDON SW7 1HH 01-584 9161 




International Auction — November 23 and 24, 1973 
Showings: November 19, 20, 21, 1973. 

Palntlngs-Fumiture-Prints and Drawings-Antiqnes-Carpets. Write for a Catalogue (DM 12 ) 


8 MLVCHEN 2 - OTTO ST R ASS E 7 - TEL. 089 /59 41 92* 


P. F. WINDIBANK. 

THE DORKING HALLS 

Reigate Road, Dorking, Surrey. 

An Important Sale by Auction on 

TUESDAY, 13th NOVEMBER at II a.m 

including FINE PERIOD FURNITURE comprisingi—Chesu, Tables, 
Sets & individual Chairs. 19th cent, mahogany Sofa Table. Pair late 
ISth cent, mahogany Side Tables. GEORGE i CARVED GILT WOOD 
TABLE & GEORGE H HEXAGONAL MAHOGANY TABLE. Knole 
Settees & Chaises Longues. George Ul Wing Chair. Longcase, 
Bracket & other Clocks. Fine period mahogany Stick Barometer. 
Early 18th cent, oak Breton Coffer. FINELY FIGURED 19ch cent. 
MAHOGANY CHIFFONIERE. AN ATTRACTIVE WALNUT & 
ORMOLU BONHEUR DU JOUR. Silver and Plate. China & Glass 
including some Chinese Plates & collection of antique Staffordshire 
Cottage^ Pastel Burners. Bric-a-Brac. Fine Portfolio Chinese 
Watercolours. Regency-style Boardroom or Dining Table. Metal- 
work. Oriental & English Carpets & Rugs. Some modem Furniture. 
On View: — MONDAY. 1 2th NOVEMBER from 10 ajn. to 5 pjn. & 
MORNING OF SALE from 9 a.m. to 11 a.m. Cats. I5p incl. post. 
Auctioneer's Offices:— 18-20 Reigate Road. Dorking. (Tel. 4556).- 


THE SOVIET ART SCENE 

Exhibition and Sale 

Unique chance to invest in modem 
paintings by leading Soviet artists. 

LONDON: Cavendish Hotel, SW 1 , until Nov. 23 . 
LIVERPOOL: SL George's Hotel. Nov. 29 -Dec. 13 . 
NEWCASTLE: Gosforth Park Hotel. Jan. S-21. 
BRISTOL: Unicorn HoteL Jan- 24 -Feb. 2 . 


AGNEW 

ENGLAND AND THE SEICENTO 



V: - 




2 ND LONDON EXHIBITION 


(3th-30th NOV. 

40 , ALBEMARLE STREET, 
PICCADILLY, LONDON, W.l. 
TEL. 499 3485/4 


GUIDO JtENi Rape at Ettropa ideiaui 

' A Loan Exhibition of Bolbgnese Paintings from British 
Collections to celebrate the 

Seventieth Anniversary of the National Art-Collections Fond 
Open until 7 th December 

admt&sJon charge 25p. Students lOp. 

43, OLD BOND STREET, W.l 


77 . Duke St.. Gresvanor Sq., W.l. 
Exhibition of Paintings b f 

ANDREW V1CARI 

8 th - 28 th November 


TeL 01-S23 SITS. 

Cables Resemble. London. 


Mon.-Fri. 

Thursdays 9.30-7.0 pm.: Saturdays 9 J5- 1.0 pm. 


1974 SEABY’S 

Standard Catalogue of British Cofnl. 
Evory coin and nlua from 1st C. fl.C. 
PROFUSELY ILLUSTRATED 
£2.00 + 30o postage. 
Available November. Order new from 

B. A. SEABY LTD- 

11 MARGARET ST.. LONDON 
WIN BAT. 


REDFERN GALLERY 

LONDON SAINTH 1 LL 

1919-1969 

Paintings Drawings Designs 
for the Tbasxro 
30 Oct. -22 Nov. 

20 Cork 5trtct, W.l. 


DEBENHAM COE 

FINE ART AUCTIONEERS 

AUCTION OF FINE FURS 

including 

Mink. Squirrel. Ermine. Ocelot, Musquash, 

Coats, Jackets, Stoles, Ties, Hats on 

FRIDAY, NOVEMBER 23rd at 11 a.HL 

on view the day prior 10.30 ajn. to 3 pan. 
and morning of sale 9.30 a.m. to 10.30 a.m. 
Catalogues 13 p (post free) 

79-85 Old Brqmpton Road, South Kensington, SWT 31 $. 
Tel. 589 2422 


LOGGIA GALLERY, 

15, Buckingham Gan, S.W.1. 
Brian and Joyce Hargreaves, Guy 
Worsdell, Paintings. Pottery. Prints. 
12 Nov.-3 Dec. Men./Fri. 6-9 p.m. 
Sac./Sun. 10.30 a.m.-6 p.m. 


SALEROOM 
ADVERTISING 
Appears on this Page every 
Saturday. 

For details ring: 
JUUE STEBBARD, 
01-236 2746. 


**!V 





Next week 
at Sotheby's 


Monday, rath November, at it am. 

Highly Important Wifmemo fmm the CoUcction of the rate 
William Goodwin Renwidt- Part V 
Cat. (a8 plates, i in colour) 85P 
Tuesday, 13 A November^ at ir am. 

Highly BngKcll POTO Clsin 

Cat. (53 plates, 8 in colour) £ 1 *50 
Wednesday, 1 ^lh November, at tr am. and 3 pm. 

Importa nt Eighteenth, Nineteenth and Twentieth Century 
Continental P ainting s 
Cat. (74 plates) £2-25 

Thursday, 13th November, at 2 p.m., at the Doldler Grand Hold, <firick 
Highly Important Jewels 
Cat. (61 plates, 24 in colour) £2-50 
Friday, z6& November, at 11 son- at the Dolder Grand Hold, SffiriA 
Fine Watches 
Cat. (1 1 plates, 3 in colour) 35P 

Friday, i6tk November, at 10.30 am. and 3 p.m., at the Mandarin Hold, Hong Rang 

Important Chinese Ceramics and Archaic Bronzes 
Cat. (72 plate, 18 in colour) £2*50 
Friday, 16th November, at 8.30 pm., at the Mandarin Hotel, Hong Kang 
Fine Nineteenth Century Chinese School Pain ti ng s, Drawings 
and Watercolours 
Cat.(i 8 plate)£i 

Saturday, 17th November, at it a.m., at the Mandarin Hotel, Hong Kong 
Chines e SmuBFhottles 
Cat (all lots illustrated, some in colour) £1 



Monday , 12th November, 
at 11 cum. 

Fine British Pewter 

Cat. (8 plates) 30p 

Monday, t sth November, 
at 11 (UTU, and the following day, 
at 11 am. and 2.30 pm. 
Children’s Books, 
Drawings and Juvenilia 
Cat. (3 plates) 30P 

Monday, 12th November, 
at 2.30 pm. 

Antiquities 
Cat. 15P 


Catalogues all post free 


Tuesday, 13th November, 
at 11 a.m~, at Bdgrania 
Victorian P ai n t ings, 
Drawings arid 
Watercolours 
Cat. (94 illustrations) 75P 
Wednesday, 14th November, 
at 10.30 a.m. and 2.30 fim. 
Japanese and Chinese 
Prints, Paintings, 
Screens and Books 
Cat. (16 plate) sop 
Thursday , 15th November, 
at 10.30 am. 

Chines e Hardstone 
Carvings, Transitional 
and Ch’ing Porcelain 
Cat. (8 plate) 35 P 


Thursday, /5/ft November, 
at 1 1 a.m., at Belgraaia 

English and Foreign 
Silver and Plated Warn 
1825-1940 

Cat. (48 illustrations) 5 op 
Thursday, 13th November, 
at 2.30 pm. 

Fine Continental 
Drawings and 
Watercolours 1750-19x0 
Cat. (32 plates) £ 1 
Friday. i6lh November, at 11a.m. 
Good Continental 
Furniture, Tapestries, 
Textiles, Rngs and 
Carpets 
Cat. (23 plate) 65P 


Sotheby’s 


FOUNDED IW 4 y 

TheJargstfirm rf art aiictomitm mm world 

Sotheby & Co., 34-35 New Bond Street, London W 1 A aAA. Telephone: 01-493 8080 
Sotheby’s Belgravia, xg Motcomb Street, SWiX 8 LB. Telephone: ox-235 43 xx 
John Robertson, 19 Castle Street, Edinburgh EH2 3AH. Telephone; 031-226 5438 


World Wildlife Collection 

An Edition limited in the UJK. to 350 Collections, 

each c omprising shr fine hanH-ralrmrpH BflstOP enamel hfflres 




JD i : : 

?: ' , - 


The Todd Wi ldli fe Collection is being 
produced by Halcyon. Days in cooperation with 
the World Wildlife Fund, to which a proportion 
of the proceeds win be donated. Each Collection 
comprises six superb enamel boxes, made in the 
18 th century tradition. Two Editions will be 
issued by the following rarinsive distributors: 
Halcyon Days, London: UJC. Edition 350 . 
Cartier, New Tories U.&A. Edition 350 . 

Produced in B Aston, Staffordshire, these 
fine Collectors* pieces xeceive many applications 
of enzmel,all fired onto a wafer thin copper base st 
very high temperature-They are then meticulously 
hand coloured, a lengthy and painstaking process. 
Due to the exacting nature of this work only 15 
sets per month can be produced. 


Interior lids are inscribed with quotations by 
HJLH. The Duke of Edinburgh, XG, rr, HJLH. 
The Prince of rite Netherlands, go, gcvo, ghk- 
Shrimad Indira Gandhi, NeU Armstrong, Jacques- 
Yves Causuau and Sir Peter Scatt r csa, DSC. 

Each UJC. Collection iff priced £2MJ0O 
and is presented in a reseda green wild silk case, 
COLOUR BROCHURE SENT ON REQUEST 


HALCYON DAYS 

*4 Brook Street London WxVxAA.TcI: ex-490 5784 


MALTA 


Numismatic issue dated 1972 — the coins have legal tender for transaction 
up to any amount — the issue of these coins is limited to 15,658 sets only. 





Gold Corns: Fineness 916/000: LM 50 weight 30 grams — LM 20 weight 

12 grams — LM 10 weight 6 grams — ■ 
LM 5 weight 3 grams. 

Silver Corns: Fineness 987/000: LM 2 weight 20 grams — LM 1 weight 

10 grams. 

The set of a total value of 88 Maltese Lira, is offered at the price of £1.25 for 
each Maltese Lira, and the complete set at £110. Gold coins arc available 
only in complete sets, silver coins are available separately. Advance pay- 7 
ment is requested. Any cheques, draft or remittance should be made to: • 

MALTA COINS DISTRIBUTION CENTRE 
c/o Central Bank of Malta— VALLETTA— Malta 
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BERMUDA 

. of Interest to Collectors 

I Public Auction at the residence of 
{ the late Mrs. Stella M. Halsall 
y “ Tamarisk Hall,” Paget East, Bermuda 

On December 3rd. .'.5th. . .7th. . .10th. . ,12th. . .14th 

s, 

A fabulous collection of fine furnishings 
fro any antiques and unusual items) including 
Crystal; Sterling Silver; Lustre China; 
Paintings; China; Qbjets d’Art; etcetera 

PREVIEW NOVEMBER 30th & DECEMBER 1st 
9:00 AJVL TO 4.00 P.M. 

Catalogue airmailed on prepayment 50p 

AUCTIONEERS 

Gilmour & Evans. LttL, and Walter L. Frick 
Real Estate Ltd. 


OUTSTANDING ANTIQUE & 
€ln ; ; JEWELLERY AUCTION 

3VEMBER 13th, 14th Sc 15th— 7.30 P.M. 
JEWELLERY 

•• aends. Sapphires. Emanidi, Rnhlu a P.irt* (Vaiudon Oct-, 73— 

l|J ?5 1.000.00). Featuring 2 - pieces presented by Emperor Franz Josef and 
rest Elizabeth of Austria. 17tfa. 18th & 19th Century Paintings, Silver and 
lieu re. and Antique & Semi Anriqne Persian Carpets. 

(Illustrated catalogue available Nov. 1st — £4.00) 

Y ’■ v for further details writ* for Catalogue or phone; 

Mr. Barry Scott, Area. Code 604. 685-7378 , 682-1033. 

MAYNARD’S AUCTIONEERS LTD., 

33 WEST GEORGIA &T-, VANCOUVER 5, B.C., 
. CANADA 

‘ V-w j- •' 

^ S ^RT GALLERIES 


ENTERTAINMENT GUIDE 


COINS 


BY JAMES MACKAY 


I OPERA & BALLET THEATRES THEATRES incAiiu* 

CO VENT GARDEN. THE ROYAL OPERA. DUKE OF VORK*S. 836 5122; Eva. 8.1 5. PICCADILLY. 437 4506. Mon. TO Frl. VOUNG VIC <by _2 2J 

Today at 2: last oerl. Verdi’s Frl and Sat. 6^5 art aSa 7.30. San. 9.0 and S.30. Fully airport. T<il 5 and 8.15. MUCH ADO. 

„ SIMON BOCCANEGRA LESLIE PHILIPS In ANGELA LANS8URY la 


THEATRES 


THEATRES 


SIMON BOCCANEGRA ’’ LESLIE PHILLIPS In 

Te Kanawa: Maura. Allen. Glorcop. Hie Comedv — <th Year in London 

ChrlstoH. Lloyd. Eprt.- Matheson. THE MAH MOST LIKELY TO , . . 

Tuea. next at 7.30! GH<Ck'5 IPHIGEH1E - 1 WAS ROLLING ABOUT LAUGHING 
EN TALI RIDS. Frl. at 7.50: PiKtUirs in THE STALLS." Calm Reid. D. Mail. 

TOSCA Scats available Tues. next. A _____ . 

low ter today maL. nernuul callers only. . .... . ..... „ . 

(240 TOSS Seats. l 1340 1GM 24-hr. FORTUNE. B36 2238. tYWlncs at B.O0. 
lalsrmatlon Service.} sat. 5 JO and B.50 f nrru^^S Red. prices) 

COVENT GARDEN. -THE ROYAL aAU.ET. .. _ SP* ThHlS ^P^Vy^TUms. 
Tonluht. Mon. and Wed. next at 730: The Best Thriller Ever. NT. Times. 


COVENT GARDEN. THE ROYAL aALLET. .. _ g”? I" 

■i Tonight, Mon. and Wed. next at 7 _S0: The Best Thi 

SWAN LAKE. TJiurs. ntui ai 7.JU: 

AGON. DAPHNI5 AND CHLOE, LES GARRICK. 
NOC6S. Sects available Timre. pc«L Eeeninfts 8.00. 

COLISEUM. Sadler's Wells OPERA, masterly periorr 

Last Performance Tonight at 7.30: "PATRICIA RC 

IL TROVATORE lunnlesr women 

’*. . . an operatic banquet that should on da 

no aeepont he missed" D. MalL -is absolutely 

Tues. next at 5. ft Thors, next At 7.30: JOHN CLEME? 

THE BARBER OF SEVILLE delicacy-" W-Y. 

. . briont i nd sparkling'* £. News. 

THE CORONATION 1 OF°POPPEA GLOBE- 437 

Fri. next at 7 JO: ?»»■ 

THE DEVILS OF LOU DUN JILL B£NN£T1 

. a brilliant company achievement" FT 
Seats SOp to £2-90. 101-336 3161.1 ... PRI 


ANGELA LANS8URY In 
GYPSY . 

"SMASH HIT MUSICAL." D. Exs. 

PLACE. Dane’s Rd.. Euston. 387 0031. 
RSC In special new ulsv season 
Today 2.30 Philip MaBdalaoy’s 
SECTION NINE 
TanlQht 3.0 Atnol Fugards 
HELLO AND GOODBYE 
AU Kate Cl (Plus lOp non-members). 


Byzantine issues 


— r „„ fl3 S 4 ^5A‘ PRINCE OF WALES. 930 BEBl. Mon* Tut. 

sat 5.00 and 6.30. Thurs. B.0. Wed- F<" . Sal. 6.10. 8.50. 

"I Succumbed U ALASTAIR SIM 5 THE VAL DOONICAN SHOW 

masterly performance. Sunday Telegraph. qah.Y & WAYNE "And best iuirport.no 
"PATRICIA ROUT LEDGE is one of llw bin m ages." Ev. Nows, 

lunnlesr women on the stage." D. Mir. -'Haopiest happening ... a touch o* 

DANDY PI CK magic . . . audience went wild." Sun. 

■■is absolutely solenoid — directed by ooenlng Was.. Deeembrr 19 

JOHN CLEMENTS With a sore-handed the DANNY LA RUE SHOW 

dalkacy-" n.y. Times. Previews Dec. 1 5 and 1 8 at 8.00. 


GLOBE- 437 1592. 2ND YEAR. 

EVSI. 6.15. Sat*. 5-40 and 8.40. 
JILL BENNETT. JOHN STANDING In 
NOEL COWARD' 5 
PRIVATE LIVES 
■'Brill laiwiv funny." Times. 


SADLER'S WELLS THEATRE. Rosebery 
Avenue. EC). (037 1672-1 Last peri. 
HANDEL OPERA SOCIETY 

Tonight at 7J0; atalanta 
N ext wfcj LOUIS FALCO DANCE CO. 
Boole now. 


THEATRES 

ADELPHI. 636 7611. Evenings 7J0. 
Matinee Thurs. 34)0. Sat. 4410. 
SALLY ANN HOWES 
PETER WYNGARDC r*» 
RODGERS AND HAMMERSTEIN'S 

1 THE KING AND I 1 

■■Roused the audlerrn ie »oisv ecsta"»." 
F.T. ". . . sheer bins.” D. Mir. "One 
of the two Mst musicals In town." Guar. 


YEAR. QUEEN'S. 754 1166. Npy. 20 at 7-0- 
■•*0- ROY DOTRIC6. 

NG In RACHEL KEMP&ON In 

GOMES 

Reduced ptIcc previews Nov. 14. 15. 1b. 
19 at B.O. Nov. 17 at 5.0. 6.15. 


GREENWICH. SSO 7755. Evening* 8.0. 
COMPANY THEATRE In CATS PLAY bv 
Istvan Orkeny. 


RAYMOND REVUE BAR THEATRE. 
734 1 593, 7.S0 land 10 B.m. 

PAUL RAYMOND'S SPECTACULAR 
GLAMOUR EXTRAVAGANZA 
THE GOLDEN GUTTER 

GIRLS REVIEW 


CINEMAS 

ABC 1. Shaft Obury Ave. 01-Sit. 6861. 
Robert MitChum. . Peter Beyle THE 
FRIENDS OF EDDIE COYLE iXi 5*P. 
Progs. Wk. A Sun. 2.00. 5.40. B a 5. 
Late Show tonign; ius. all seats 
BKBUL Las t 5 days, 

ABC 3, Shaftesbury Ave. 01-836 8861. 
LADY SINGS THE BLUES -X) 

Peris, Wk. * Sun. 2.00. 5 <0. 8.35. 
Late Show tonignt UJS. ALL SEATS 
BKBLE. ^ 

ASTORIA. Charing Cross Rd. (5BD 9S62> 
jlro Tamiya. Robert Hardy Carolyn 
Savmow YELLOW DOG 1*1. Coni. 
Press. Wk. A Sun. 3.C0. 5JO BOO. 
Features 3.40. 6.lS. B.*5. Late Show 
Sat. 11.0 0. 

COLUMBIA. (734 5414.1 

THE ADVENTURES OF BARRY Me. 
KENZIE iX). cent Proos. 1.40. 3,55, 
6.1 D. BJO. Sun. 3.55. 6.10. 8JD- 
Late Show Frl. & Sat. il-DO- , 

CURZON. Cunron Sercet W.1 . 499 3T37 
Alexandra Jodorowylcy's EL TOPO 1X» at 
1.35. 3 JO. 6.10. 8.3S Sun. 3.15. S.40 
8.10. Late shew Saturda y at 11 »■"». 

DOMINION. Tottenham Court Rd. <580 
9S6Z.I Audrey Hemsurn. Rex Himwi. 
MY FAIR LADY tU). 70mm. Sop. PT08S 
Week and Sunday 2.30. 7J0. 


ALDWYCH. 836 6404. RSC's 1973-74 
London Season- THE ROMANS-— 
ShakesoearCv 4 Roman Plays 
coriolanus (Today 2-0. Mon. 7.3di: 
Nov. 17m >: TITUS AND RON 1C US .To- 


I HER MAJESTY'S. 930 8606. " SEX IS 

Evgs. 7.30. Mat. Wed- Sat. 2J0. 

Award Winning Musical Comedy DK 

PIPPIN 

"Eroloalve and Spectacular." D. Mir. _. v .. raunr 

sassae jss$& wnpOTgr 

j LYRIC. 437 3686. Evenings 6.00. Mat. THE M 

Wed. at 3.00. Sat. at 5.30 and 6.30. _ 

ALEC GUINNESS RD 

In HABEAS CORPUS Ft 

by ALAN BEN NETT 

KINGS ROAD THEATRE. 352 74 SB " 

■ ex Euoldo Cinema*. ALIVE ON STAGE 
Mon. M Thur. B.O. Fri.. Sat. 7.30. 9.30. 

THE ROCKY HORROR S HOW 

MAY FAIR. 629 3036-77 S w V ® J 0 " John" 

Evenings 8.0 5»r. 5 JO B.45. gV Vr/ nTddr 

DAVID STOPEY S ft. |5iih«el S 

Directed by ™ LINDSAY ANDERSON. comedv" AT^'tI 

“SuoromeVy well done.'' 5. Telegraph. .. inaenlous am 


ro t HSr s U ^ 67 Frf= 6 SiL U ?0 2 'ST’ ^c^SR^re. WVIDLEA^S 


- SEX IS FUN. ■ E. News. 
Peter Coe's Sensational 
DECAMERON 73 


COURT. 730 1745. 

" Sr’S-. SS&XcA — *- 30 - 

THE MERRY-GO-ROUND 


SAVOY. 836 BBSS. Ev. 8. Sate. 5 and 8. 
W. 2.30. John MIIK "Tauchliiq & Funny.” 
Ev. std. Oulrie Gray __■■£>« Igntful/’ Dlv. 


DOCTOR ZHIVAGO LA* Mon^Sot. 2Jp. 
7.30. Sunday 3.00. 7 30. Late UK* 
Saturday 11 JO. Book ab le. 

EMPIRE TWO. Lfrtc. Square. MISTRESS 
F45. PAMELA <Xl. Prog*. 2.1S. 3JS. 6.15. 
1.30. 8.35. Late ihow Fri. ano Sat. 11.15 

LEICESTER SQUARE THEATRE. <930 

5252 1 Julie Christie. Donald Sutherland 

UTt . DONT LOOK NOW iXl. Cont. or«S. 
only 1 . 20 , 3 JO 5.50. 8.25. Fryurc 1JS. 
3.55. 6 JO. 9.05 Sun. 3.20. 5.50. 8.25. 
Feature 3.SS. 6.30. 9.05. Late snow Fr. 
Era. and Sat. 11.15. 

ST. METRO POLE VICTORIA. <834 4673^1 

The ‘Carry On - Team CARRY ON GIRLS 

(A*. Cont. ProflS. 2.1S, 3.55. 720 
d 8. Feature 2J5. 5.50, 9.10. Sun. 3.45 
7.15. Feature 5J5. 9,05. 


6, Albemarle St^ W.l. 

^•"niinpat!] Rene Magritte 

RETROSPECTIVE LOAN 
EXHIBITION 

: : j Until 28 November 

• •: \ laily 10-5.30. Sots. 1D-12J0 

... .. Admission free 

'I V- uminanj Ufustrated catalogue £3 port 
-.^soid in aid ol the Edward James 
HI- Ul p, Foundation 

Rgp< 

„ , * GALLERY. -43. Did Bond 5t^ 

■> 01-629 6176. ENGLAND AND 

SEICENTO — A Loan Exhibition In 
■' i:- t-t I tn« National Are-Col lections Fund. 
•“ 7th Dacember. Mom-Frf. 9J0JJ(): 
. 9 J 0-7.0. Sals. 9 JO-1 .0. AdmtS- 
charge 2Sp. Students I0o. 

.ND BROW5E AND DELBANCO 
16. Cork Sb'eet. W.l. 

JOSEF HERMAN 


FRANK T. SABIN LTD- 4. New Bond 
Street . London W1Y 9 PE. Exhibition or 
16Ch ano 19tn Century English Marine 
Paintings. Watercolours and Prints. 30th 
October-21 tt November. Weekdays SJD- 
5.30. Saturday 10.00-12-50. 


AND CLEOPATRA 'Wed. 7.3o. No*. "Supremely well done.” 5. Telegraph. 

21m. 2 2*: JUILUB CAESAR fNov. 17. a 1 1___ 

24k Also LANDSCAPE with A SLIGHT MAY FAIR. 493 2031 From Dec. 17. 
ACHE— a Pinter double-bUI 'Thur. and SOOrTOCNRlCTMAS SHOW 

Frl. 7J0. Nov. 23'. RSC llw at The Daily 10J0 a.m„ 2 P.m., 4 ojn. 

Puce under P- - - 

”^~TrrTrrz — -r, ,,,, — r~ — mermaid. 24e 76 sb. irojl 24 a 233 s 1 

AMBASSADORS. B36 1171. Evgs. B.0O- Em. R 3D Wed Sat. B.QD 8.30. 
Toes. 2.45. Sets. & Coxing Day j A 8. 6res “ INSPECTOR CALLS 
Agatha Christie's THE MOUSETRAP T; STLEY 

21st COM I NGM3F;AGE YEAR "Excithia J “theatrical experience. 

— — — - — ' ■ ~ Remarkable production." D. Tel. 

APOLLO. 437 2663. Evenings 7 JO. 

Tfl EDWAHD ***• “ 5-00 ,n ^um' 1S " NEW LONDON THEATRE. 40S 0072. 
WOODWARD D J ENCH E J?,^ e / 1^' L^S^ art 8 30. 

Jna ,n Vfie SMASH HIT . 

"■Hilariously luo^-5S L w be missed." ROCK KWSICAL 

f^*dgw. a tl^STa. gjjjgjJ» .^ h ;M5r^M^D.M,r 


AMBASSADORS. B36 1171. Evgs. B.00. 
Toes. 2AS. Sats. & Boxing D ay S A 8. 
Agatha Christie's THE MOUSETRAP 
21st COMING-OF ; AGE YEAR 

APOLLO. 437 2663. Evenings 7 JO. 
Thurs. and Sat. at 5.00 and 8.15. 
EDWARD JUDI 

WOODWARD DENCH 

and LEO McKCRN In 
THE WOLF 

"Hilariously loony — not to be missed.” 
F.T. "Most glittering corned v." D. Mir. 
"Sheer delight." S.Tel. "Delightful." Pole. 


CAVENDISH HOTEL. Jermvn Street. SW1. 
THE SOVIET ART SCENE. 85 paintings 
by top modern artists untri Nov. 23. 

IQ a.m. to 10 p. tn. 

WHITECHAPEL ART GALLERY. High SL 
E.1 . CAIgate East Tuhel. TREVER. BELL 


Wri. SW1. 6 a 0Sfi - s “ o,1 5 i? TJW NEW VICTORIA. Oop. VK. Stn. 834 1 0671. 

“A SPiclA^ Pgf= B MA N «,= A^ajK 1 ^ 


New paintings 1372/3. GARETH JONES. 
Light drawings <130 TC sets). Until 25tfi 
November. Tues. -Sun. 11-6. Cl. Mon. 


16. Cork Street. W.l. 

JOSEF HERMAN 
Portraits and Drawings 
>aH y 10-5 JO: 5ats. 10-1.00. 

LN GALLERY. 6. Duke Street. SL 
I S. S-W.1 . AUTUMN EXHIBITION 
1 and XXlh Century French Palirt- 

Mon.-Frl. 10-6. Sats. 10-1. 

r GALLERY. 11. Henrietta Place. 
63* 6184. Contemporary Tapestries 
ieil-known British and CootlnenCM 

B. IQ a.m. to 5 P-m. 

1 •■••■.■'LRD KOETSER GALLERY. 13 Duke 

. V.^mfi.T^bF^oSSi 

- FLEMISH OLD MASTER PAINT. 
. Until December. OaHv 10-6. Sats. 

BOROUGH GRAPHICS LTD.. 17-18. 
Bond SL. W-1. GRAPHICS ANO 

^^m_-E5 by gallery artists. 
'November 10th. Daily lOOO^SJO. 


R GAi 

- 


DR1AN GALLERIES. S7 Porcbester Place. 

, W.2. MARGARET RIE5E A EDWARD 
HATES Paintings. 10 JO-5 JO. Sate. 
10.30-1. . 

ALPINE GALLERY. 74. South Audley 
Street. W.l. Tel.: 629 2260. One- 
woman exhibition of paintings bv the 
97-vear-old artist E. MILL I CENT HEATH- 
COTE. TJw cbanmrw re rent works by 
this highly talented artist have great 
Investment potential, and this show 
gives coHectort the opportunity ol 
acquiring 'original Heathcotes at realistic 
catalogue Prices. Dec. 4 to 15. 
Weekdays IO to 6. Sats. 10 to 1. Private 

View Monday. Dec. 3. 

MOYA GALLERY. 22B Fulham Road,. 

i Dndon SW10. 01-352 3281. Graham 

rowiey. He nry Moody. John Plumb. 
Gareth William* — recent pafnUngs and 
drawhWA TIU Frl. 23rd Non 1 973. 
Open 10 ajn.-7 p.m. except Sum. and 
Mons. 


•TOally Mlrrori 

in London^MU^ comedy* 'smash hit to°£1 5ia ^SnOON'S 

- TWO AND TWO MAKE SEX 5 ,l“n5rilliMMT VALUE 

"A MEHUY-GO- ROUND OF GB£ ATrST ENTERTAI NMEhre^VALUfi. 

MISUNDERSTANDINGS." «D. TelMraBhi HURRY* Positively ends Dec. n 

- PLENTY OF FUN " fTlie Timesl _ - 777777 7 7 — 7777777 

"A HILARIOUS ROMP” (People! OLD VIC. THE NATIONAL THEATRE. 
Fridays only first house SOo to £130. CB28 761 H.i Today 2.15 A 7.30. 
Bookings now for Christmas and 1974. Mon. & Tue 7J0: 

. SATURDAY <U N DAY MONDAY 

COUSEUSA- 836 3161. Xmas Season 19 „ Dn 

Doc. to 12 Jan. Matinees only at 2P-m. THE r-HERRT ORCHARD 

and two M. serfs. Dec. 24, 26. 7 JO. Frl. ~ ryi 7 JO. 

MAGGIE SMITH. DAVE ALLEN EQUUS 

PETER PAN — — — 

PALACE. 437 6634. Mon. to Thurs. 8.0- 

Fri. and Sat. 6.00 art P»0. 
JES US CHRIST SUPERSTA R 

PALLADIUM. ” 437 7JSTS. 

Last perfx. tnntoht 6.15 6 8.45 
GILBEPT crs'll.LIVAN 

THE YOUNG GENERATION and Full Co. 

Monday for 2 ve^ks onN 
JAfK JOHtC 

Novcmher 27 for 5 nights only 
ENGELBERT HUMPERDINCK 
December 3 for 1 week only 
TOM JONFR 

COMM. TUESDAY DECEMBER 18 
FRANKIE HOWERD. DORA BRYAN 

— ALFIE BASS. MARK WYNTER In 

DRURY LANE. 836 8108. JACK AND THE *E«n«TALK 

Evenings 7J0. Mats. Wed. and Sat. 230. Elizabeth Lamer. Leon Green. 

Return of ANNA NEAGle - 

ANNE ROGERS. THOR A NIRD. PHOFMIY. 816 8611. 

VERONA 

6^ “h&Ulrtf W^^Sii: PWKNIJL HS6M11. O^te WrtnesAiy. 
DOTaW ^^RA^OF 0 ^" 000 iB S 2 0,/rt V3\_ s ^. te. 


i Tef. Michael Denison. "Driiclouslv funny " 
E.N.. m William Douglas Homo's new 
comedy AT THE END OF THE DAY. 

I " Ingenious and very funny." Punch. 

I SHAW THEATRE. Tel. 388 1 394. 

Dolphin Theatre Company presents 
I MACBETH 1 

Evgs. 7.30. Mat. Tu. and Th. 2.30. 

STRAND. 836 2660. Evenlnns 8.00. 
Eat. 5.30. 6.30. Mat. Th. j.o. Jean KenL 
Liza Goddard. Richard CatdiCOt. 

David Jason In 

NO SEX PLEASE. WE'RE BRITISH 
Directed by Allen Davis __ 
“HYSTERICALLY FUNNY." Sun. Times. 

ST. MARTIN'S. 836 1443. E*S. 8 Wed. 
2.45. Sat. 5 and B. 2nd YEAR! 
ANDREW CRU ICV SHANK. 

AVICE LAN DON. JACK WATLING I 
William Douglas-Home's Comedy 
LLOYD GEORGE KNEW MY FATHER 
i “One of the wittiest and most enjoyable 
olavs in London." H. Hobson. 5. Times. 


CLUBS 


November 10th. DaHv 10.00^530. 

10.00-1.00. Admiss i on tree. . 


TALK OF THE TOWN. 01-734 5051. ■>*?£ rSjTL,: " “ 

From 8.15 Dining and Dancing. At 9.30 booka-le In advan ce. 

New Revue DREAM MACHINE. Ax QoeON. St. Martin's Ljne. <83 E 0691/ 


ODEON, Haymarkct. i930 2.38IZ77tD 
Oliver Reed. John McEnerv. Claudia 
Cardlnale FURY 1 AA 1 Cont. pro gs. 2J5. 
5 . 30 . 8.10. Sun. 3.25. SJO. B.10. 

Feature wk. and Sun. 3.30. 6.05.8 AS 
Late show Sal. 11.30 P.m. 

ODEON. Kensington. Sunday 11th Novem- 
ber. 1973. Jack Hawkins Film Tribute 
Charity evening in aid of fhe National 
Society lor Cancer Relief and ihc Cinema 
and Television Benevolent Fund Tickets 
available now. London Theatre Bookings. 
96. Shaftesbury Avenue. London. W.l. 
T el. 439 3571. 

ODEON. Leicester Square. r930 611 1.1 
Eric Porter. Jeremy Kemp. Bill Travers. 
Rachel Roberts THE BELSTONE FOX 
i Ai. Cant. Progs. 1 IS. 100. 5 JO. S IR. 
Feature 1.15 3.45, 6 JO. 9 00. Sun. 

3.00, 5.30. 8.10. Feature 3.45. 5 -20. 

9.Q0. Late Show F ri. A Sa t. 1 1.15 . 

ODEON. Mart) to Arch. <723 201 1)2 J 
Peter O'Toole. Katherine Hcoburn 
THE LION IN WINTER «AI. 70mm D150 
See. progs. 3.00. 8.00. Feature 3.10. 
8.10. Son. 4.00. 5.00. Feature 4.10. 
8.10 Late show Sat. 11.45 All seats 
bookable In advance. 


11 n.m. 

PETER GO R DC NO | 

VAUDEVILLE. 835 9986. 

Evening B.O. SaL 5J0 and 8J0 
" KENNETH MORE 
Is always A DELIGHT," Ev. Standard, 
in SIGNS OF THE TIMES 
*■ Bubbling Comedy . . . wUty and oer- 
ceptlve." D. M!r. "Great fdA" People. 

VICTORIA PALACE. 834 1317.' 

Twice niuhtly af 6.15 6 8.45 
CARRY ON LONDON 
5IDNEY JAMES. BARBARA WINDSOR. 


DRURY LANE. 836 BIOS. 

Evenings 7 JO. Mate. Wed. art Sat. 230. 
Return of ANNA NCAGLE 
ANNE ROGERS. THOR A BIRD. 
TONY BRITT ON In 
NO. NO NANETTE 
" LONDON'S HAPPIEST MUSICAL.” 

“ It's Ye*. Yes Nanette." E. News. 


7 ion 

c'.wrs, 

\ 


. paintings. Open all day Saturday. I 
d Mondays. 


Lavish Spectacular. '• Lib and Le 
EnL fee. Cocktail. Dinner. Wine, 
and CoBee 56.95 or a la carte. 


Directed bv John DEXTER 
'TERENCE RATTKSAWS finest Pfby. 
A wonderful achievement." 

Frank Marcus Sunday Telegraph. 

' Most civilised evening s entertainment.’’ 
Frank Marcus, Sunday Telegraph 


Sat. 5.0 and 8.30. Mat. Wed. 3.0. 
VANESSA REDGRAVE 
JEREMY BRETT. JOHN STRIDE 
PETER BAYUSS 
DESIGN FOR LIVING 

' by NOEL COWARD „ 

Reduced price Preview Nov. 20. 8.0. 


BRESSLAW. JACK DOUGLAS. PETER 
BUTTER WORTH. Book now. ” The fun 
Is uraetlcally gilt-edged." Sunday Times. 

WESTMINSTER (2 mins. Vtotorla station). 
834 0283. Evenings at 7.45. 

SaL. 5.0 and 8.30. MaL Wrt. 2.30. 
MARGARET LOCKWOOD. 

Joyce Blair. Gwen Cherreil. 

John stone In NOEL COWARD'S 
RELATIVE VALUES 

*' Such a delight . ■ ■ Maruaret Lockwood 
Is a triumph," Dully Mall 
■“The dialogue sparkles.'' S. Tel. 
Season Must End November 17. 


WHITEHALL. 930 6692-7765. 5th Year. . 
Eva 8 JO. Wed. and Sat. 6.15 and 8.45- 
PAUL RAYMOND'S 
PYJAMA TOPS 


1811.< George Segal. Glenda jackson a 
• TOUCH OF CLASS iAAi. Cont. progs. 

2.00. 3.55. 6.1 S. 8-30. F eature 2.10. 

,_ c 4.25 6 40. 9.00. Sun. 3JS. 6.15. 8.30. 

Po tS 988 ’ Feature 4 25. 6.40. 9.00. Late show 

1 aj0 Sat. 11-35. 

Standard. PARAMOUNT Lower - Regent St. 839 6494. 

Sics the day of the jackal »ai. Progs. 

oer- 2 1S - 5 - 15 ' 8 - 15 Law S* 10 " ***' J’J 5 
! ,-B pef»Iel p.m. Sen. P eris All seals b ookab le. 

’ PRINCE CHARLES. Lric. So. 437 8181. 

XXX ,117 LAST TANGO IN PARIS iXL Sept. Oerlv 

n 3 2e 1S17- dlvT fine. Sun.l. 2.45. 6.15. 9.00. late 

^- 4S show Fri. and Sat. 11.45. Box office 

WINDSOR. OPEN DAILY ■ All seats booka ble 

BERNARD RIALTO. 437 3488. VAULT OF HORROR 


(Xi. Progs: 1.20 3.30. 5.50. 8.13. Late 

Saturday Sliow 11.15 P.m. 

SCVNt 4. Swiss Centre. Lric. So. 439 
4410 THE CANTERBURY TALES rifl. 
Sep. peris dlv. line. Sun < 12.30 SJO. 

6.15. 9.10. 12. 0 0. B oo kable. 

STUDIO ONE. Oxford Circus. 437 3300. 
Laurence Olivier. Michael Caine SLEUTH 
i AAi. Preps. One. S a ns.) 1 -55. 4.45. 7.4 0 

STUDIO TWO Oxford Cirrus. 437 3300. 
THE FRENCH CONNECTION rXj Prods, 
12.75. ■ not Sun.l 4.40. B.F 1 ! AICIL'AN 
I CLAN tAl. Progs.- 2.20. 6J5 llnr Sun). 


sea ts bo 

P m*M* T TOK 4 WARNER RENDEZVOUS. LekS So. 4S9 

PYJAMA TOPS 079 , MALIZIA <X). Progs. 2.10. 4.10. 

6.15.__8.20. late Fri and Sat. 11 P-m. 

WYNDHAM-S. 836 3028. Mon. to pur. WARNCT WlOT'END^eic. So. 43907U1 
at 8.15. Frl. .md Sal . 5.15 and 9 00. .Paul Newman 1* THE MACKINTOSH 
GOOSPELL MAN IAAI. Woms. 1 30. 4.0. 6.15. 8.30. 

••is MAGNIFICENT." Sunday Times. Late Frl. • and Sat. n.OP p.m. 


The Byzantine Empire becan 
In 330 AD when Constantine the 
Great transferred bis capital from 
Rome to Byzantium and renamed 
it Constantinople. The empire 
came to an end in 1453 when the 
city, and ibe few surrounding 
towns and villages which re- 
mained to it. fell into the hands 
of the Osmanli Turks. 

This remarkable empire en- 
dured for 2.123 vp;irs — far longer 
than any other empire before or 
since — and for much of that 
period its rule extended from 
Italy In the west to Palestine in 
the east. Its heartland lay in 
the Balkans but Byzantine off- 
i shoots were to be found ail along 
the shores of the Black Sea. with 
an important outpost at Kherson 
in the Crimea. 

The Byzantine Empire main- 
tained lie torch of civilisation 
; throughout the Dark Ages, when 
Western Europe succumbed to 
I barbarian domination, and para- 
doxically it was the fall of Con- 
stantinople which triggered! off 
I the Renaissance in the West; it 
was not so much a rebirth of 
learning as the infusion of exist- 
ing Byzantine culture. 

The crusaders who paused at 
Constantinople in 12M. on their 
wav to the Holy Land, stayed to 
plunder the city. They were 
astonished at the macniflcence 
of the city's art treasures, the 
like of which they had never 
seen. 

The discovery of Byzantine 
coins by collectors in recent 
years has been less violent in its 
repercussions. but dramatic 
nonetheless, as current market 
values testify. Since 1945 it has 
been estimated that the average 
prices for Byrantme gold coins 
have risen ten times, which is 
probably on a level with 
increases in other gold coins 
over the same period. But in 
the corresponding period the 
market value of Byzantine copper 
coins has risen twice as fast. 

Xumismatically Byzantium fol- 
lowed the pattern of the Western 
Roman Empire for well over a 
century and thus collectors 
usualiv place the beginning of 
distinctive Byzantine coinage in 
49S AD, with the sweeping 
currency reforms of Anastasius- 

Tbe principal unit was the 
follis. denoted by the large M 
on the reverse, and. this basic 
design continued in use until 
the 9th century. Profiles of the 
emperor, on Western Roman 
lines, appeared on the obverse 
of Byzantine coins at first, hut 
by the 6th century the charac- 
teristic full-face portraits were 
beginning to appear. Al a later 
date two. and often three, figures 
were portraved side by ride, 
where the sans of the emperor 
were appointed co-emperors in 
his lifetime. 

In 692 Justinian revolutionised 
the design of Byzantine coins by 
adopting the bearded portrait of 
Christ on the obverse, and 
placing a standing figure of him- 
self on the reverse, or secondary 
position. Subsequently the 
Virgin Mary and various saints 


occupied the obverse. 

The inscriptions on the later 
coins became as florid as the 
ponralture with pious Invoca- 
tions to Christ and the Virgin. 
The imperial titles contrasted 
strangely with those expressed 
on Roman coins, or on the coins 
of Western Europe in more 
modem times; the epithets 
“pious," “faithful believer, 
and “ servant of Christ " became 
increasingly common. Eventu- 
ally the entire reverse side of 
many coins was occupied by an 
inscription seeking the aid of 
God— a curious parallel to the 
Islamic coinage of the Middle 
Ages which wns completely non- 
fipurative and relied heavily on 
pious phrases 

The inscriptions on Byzantine 
coins seem outlandish, with 

their quaint mixture of Greek 
and Roman lettering, reflecting 
the position of Byzantium at 
the crossroads of the two great 
classical civilisations. This 
mixture of scripts, together 
with the numerous abbrevia- 
tions. tended to lessen the 
popularity of Byzantine coins 
with collectors reared in the 
strictly classica’ traditions of 
either Greece or Rome. 

The steady rise in the market 
of Greek and Roman coins since 
the war has forced numismatists 
to turn their attention to the 
Byzantine field, hitherto largely 
neglected by scholars and 
dealers alike. Because of the 
generally prosperous nature of 
the empire cold coins have 
survived in considerable quanti- 
ties, and always enjoyed a cer- 
tain following because of their 
precious metal content. Silver 
was less considered, though the 
discovery of several spectacular 
hoards in Turkey and the 
Balkans in recent years stimu- 
lated the market 

Copper coins, i hunch rela- 
tively plentiful for the early 
period, are surprisingly scarce 
from the 9th century onwards, 
and snme of them are now more 
highly rated than gold coins of 
the corresDonding period. More- 
over. much of the lafer copper 
coinage was hastily struck, nfion 
over. struck many times, and has 
seldom endured the ravages of 
time. It is in the extensive 
copper series, however, that 
scope for the collector of rela- 
tively modest means still exists. 

How long this will last is a 
matter for conjecture. The 
biggest stumbling block' to a 
under appreciation of Byzantine 
coins was the lack of an authori- 
tative. up-to-date manual on the 
subject, hut this deficiency has 
now been generously remedied. 

Bi/ranttnp Coins by Dr. P. D. 
Whitting (Barrie and Jenkins. 
£8.25) provides not only the 
fascinating economic and politi- 
cal background to these coins 
but excellent sections on in- 
scriptions and tables of types 
and denomination which will 
assist the collector unacquainted 
with the bewildering oonfusion 
of similar designs. 


file Carrington collection 


Although Carrington have always enjoyed 
a reputation for fine silver, both antique and 
modem, we are particularly proud of 
me pieces we presently hold. 

For example, on the left, 
an unusual Victorian silver claret 
jug (1881) in the form of a parrot, 
in the same manner as the 
celebrated ‘Walrus’ decanters 
The pair of George Hi floral 
design, sauce boats (1776) are 
by John Schuppe. To the right, a 
very fine George DI wine jug (1782) 
by John Robins. These pieces are 
merely a selection from the 
Carrington Collection. If fine 
antique silver holds the same 
attraction for you as it does for 
us, we feel it is likely you will 
enjoy a visit to our 
Regent Street showrooms 


1 *^. * 
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State industries to receive 
£146m. for holding prices 


fThe -Financial Times Saturday November 10 1973 


BY JOHN HUNT 

THREE OF the nationalised 
Industries, gas, electricity and 
■the Post Office, will receive 
£146m. from the Government to 
compensate them for the effects 
of price restraint from 1970 to 
the beginning of 1973. 

The payment is provided for 
under the Statutory Corporations 
(Financial Provisions) Sill pub- 
lished yesterday. Zt also allows 
for the three industries to receive 
similar compensation not exceed- 
ing a total of £500m. for 1973 and 
1974. 

These sums are, in fact, a good 
deal less generous than the 
industries have sought. The 
Electricity Council, for example, 
claimed in its latest annual 
report that price restraint 
between 2970 and 1973 cost it at 
least £165m. 

Deficits . 

The proposals embodied in the 
Bill do not recompense industries 
for the surpluses they might have 
earned had there been no price 
restraint. It is based on the 
deficits they actually incurred. 

It is the Government's view 
that estimates of revenue forgone 
would necessarily be speculative, 

. and that, in any case, the 
counter-inflation policies con- 
tributed to holding down costs 
for the three industries. 


The argument Is also used that 
the private sector, which has also 
been subject to the counter- 
inflation policy, gets no com. 
pensation. Nationalised industries 
have been in a special position 
because they have a statutory 
obligation to break even, taking 
one year with another, and price 
restraint has prevented them 
doing so. 

In response to Government 
requests, gas and electricity cut 
bac.: price increases in the 
winter of 1970-71 and took part 
in the CBI initiative beginning 
July, 1971. 

The accumulated deficit of the 
postal services to March, 1973, 
was written off earlier. The 
compensation under the present 
Bill is for the Past Office deficit 
of 1972-73 on tele-communica- 
tions. 

The British Steel Corporation 
is not included as it has already 
received assistance by the recon. 
struction of- its capital in 1972, 
Likewise, the British Railways 
Board and the National Bus Com- 
pany have already received 
grants. 

Borrowing powers of some 
nationalised industries and pub- 
lic corporations are also extended 
by the Bill. It will enable them 
to barrow foreign currency from 
any source by any method and to 


borrow long-term sterling from 
the European Investment Bank 
or the European Coaj and Steel 
Community. 

There is also provision for the 
New Towns Commission and de- 
velopment corporations to 
acquire similar powers. They will 
also be able to borrow tempo- 
rarily from any source in any 
currency with the Treasury 
guaranteeing their borrowing. 

Criticism 

9 Aims of Industry stated last 
night : “ Compensating nation- 
alised industries for price 
restraint makes a mockery of the 
whole prices and incomes policy, 
whose purpose is to defeat in- 
flation. 

“ Customers of the State elec- 
tricity and gas industries are also 
taxpayers. They are being 
deluded into thinking they are 
getting supplies cheaply when in 
fact they simply have to pay any- 
way under another hat 

“ Deficit financing of the 
nationalised industries makes for 
slipshod management It is one 
reason why Inflation in this 
country has been more severe 
than in many other countries. 
This emphasises the need to have 
a thorough inquiry into the role 
of the nationalised Industries. 
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Foreign cars keep , 
31% of U.K. marke 


Sir. Alan Beitb, Liberal, is carried shoulder-high by supporters after the result of the 
recount at the Berwick-upon-Tweed by-election is announced at Alnwick. Mr. Be 1th captured 
the seat in a five-cornered fight with a majority of 57. 


Cardinal criticises ‘attitude to 
killing of Ulster Catholics’ 


U.K. motor 
policies: 
EEC rules 


6 Scheme should avert 
house loan famines’ 


BY OUR OWN CORRESPONDENT 


CARDINAL William Conway, 
leader of the Roman Catholic 
Church in Ireland, claimed 

- yesterday that official concern 
over killings of Roman Catholics 
in Northern Ireland appeared to 
be “less than adequate.*' 

He did not suggest such con- 
cern w hs not there, but alleged 
it' was not reflected either in 
official statements or the prompt- 
ness or extent of measures taken 
-to combat it. 

“ The vile deeds” of the ERA 
• did not justify the “campaign 
.of slaughter and Intimidation” 

- being waged against Catholics, 
. be added. 

More ' than . 150 people have 
!*- been assassinated In Ulster, and 


Cardinal Conway said most of 
them had been perfectly Inno- 
cent Catholics^ He stressed his 
belief that the majority of Pro- 
testants deplored such killings. 

Cardinal Conway's statement 
was attacked by Mr. William 
Craig’s Vanguard Unionist Party, 
which described it as "political 
Catholicism ” and asked why the 
Cardinal had not highlighted the 
murder of members of the 
security forces by the IRA. 

The Rev. Ian Paisley yesterday 
criticised the plan proposed by 
Dr. Garret FitzGerald, the 
Republic's Foreign Minister, for 
a common law enforcement area . 
in Ireland under which people 
could be charged in one part 


BELFAST, Nov. 9. 

of Ireland for crimes committed 
in the other. 

* Mr. Paisley claimed the plan 
would eventually threaten the 
link between Britain and 
Northern Ireland 
There was surprise in political 
circles in Belfast yesterday over 
reports of optimism in London 
that an Ulster Executive could 
be formed within the next few 
weeks. The feeling in Ulster is 
that it will take longer than that. 

Mr. Paddy Devlin, Chief Whip 
of the SDLP, said agreement had 
only been reached on social and 
economic policies, but the issues 
of police, a Council of Ireland, 
and detention had not been 
worked out. 


Republican prisoners moved 
to jail outside Dublin 


BY OUR OWN CORRESPONDENT 


ABOUT 120 prisoners with 
Provisional Republican connec- 
tions were moved at dawn to- 
day from Mountjoy Prison and, 
it is believed, the detention 
centre at The Curragh, County 
Kildare, military camp to 
Portlaoise Jail about 60 miles 
from here. 

The 90-100 Republicans from 
Dublin were moved in a convoy 
of coaches with a guard of police. 


and military helicopters. 

Such a move had been openly 
anticipated since three Provi- 
sional leaders were snatched 
from Mountjoy Jail by helicopter 
recently. 

In further reaction to the 
helicopter snatch — the three men 
have not yet been found— the 
Government has announced the 
appointment of Mr. Justice Fin- 
lay, a Judge of the High Court, 


DUBLIN, Nov. 9. 

to head a secret inquiry into 
security arrangements. 

He will sit with three assessors 
—a Judge of the European 
Court of Human Rights, a former 
quartermaster-general of the 
defence forces, and a former 
deputy police commissioner. 


Boardroom row over 
Brown Bros, share deal 


BY NICHOLAS OWEN 

•A MONTH, after stepping down 
as joint chairmen of Brown 
Brothers and Albany, the tyres 
and motor accessory company, 
Mr. Alec Stenson and Mr. Andre 
Knight yesterday disclosed that 
at a Board meeting earlier this 
week they bad “ strongly 
opposed" the £4m. purchase of 
shares in Henlys. the garage 
group. 

They resigned as joint chair- 
men, but remained directors, 
after disagreement on policy 
with Mr. Dennis Blake who had 
bought a 7.8 per cent, stake in 
BBA in June and moved in as 
chief executive. Mr. Blake now 
owns about 10 per cent, while 
Mr. Stenson and Mr. Knight to- 
gether have 12 per cent. 

“We wish to make it clear that 
we strongly opposed and voted 
against” the proposal to build 
up BBA’s stake in Henlys from 


10 per cent to 25 per cent, the 
pair said in a statement 

They pointed out that the price 
of 265p, paid for each share in 
Henlys represented an 18 per 
cent premium on the stock mar- 
ket price. "The cost of this 
purchase will be more than £4im, 
to be financed by bank borrow- 
ings. We consider that such a 
step at this time and at this 
price is contrary to the interests 
of the company." 

Shareholders will be given 
further information about the 
Boardroom row in a statement 
which is being prepared by the 
former joint chairmen. 

Henlys Itself is discussing 
whether to hold negotiations with 
BBA on the creation of trading 
agreements, a plan proposed by 
Mr. Blake. Henlys said BBA 
did not plan a full-scale takeover 
bid. 



This chart of the average 
weekly value of the 
National Coal Board’s offer 
to the mineworkers — ex- 
cluding threshold and 
possible productivity deals 
— shows that all will benefit 
by at least £2.30, half by at 
least £4.75, almost a quarter 
by £6.30 and a few by more 
than £10. 


By John Hunt 

ALL BRITAIN'S motor in 
surance regulations must be 
brought into line with the EEC 
under proposals laid before Par- 
liament yesterday by Mr. John 
Peyton. Minister for Transport 
Industries. 

The regulations, which come 
into effect on January I, will 
require all British motor in- 
surance policies to include cover 
against liabilities which are com- 
pulsorily insurable in other 
Common Market countries. 

Mr. Peyton stressed that the 
new EEC-wide cover does not 
mean that British motorists 
should Ignore the need to carry 
a “green card” insurance 
document 

Because of technical difficul- 
ties. checks on insurance docu- 
ments at EEC frontiers will not 
be abolished ou January 1. So 
until further - notice British 
motorists will still be liable to 
have their Insurance documents 
checked at Community frontiers. 

It also pointed out that the 
extra EEC cover. will relate only 
to the minimum reauired by law 
in the EEC. Motorists may still 
want their ordinary U.K. cover 
to apply for travel abroad and 
for tills purpose they still need 
to obtain a green card from their 
Insurer. 

DTI changes on 
premium rises 
likely 

By Michael Blanden 

CHANGES IN the operation of 
the counter-inflation controls for 
motor insurance are likely to be 
Introduced to reduce the work 
load on the Department of Trade 
and Industry. 

Under the new Stage Three 
regulations, the DTI is expected 
to abandon the comprehensive 
arrangements for prior approval 
of premium Increases which, 
were used under Stage Two. It 
is likely that only the top twelve , 
companies in the motor ; 
insurance business will be 
required to gain prior approval 
for premium rises. The smaller 
companies will, however, still 
have to give 14 days’ prior 
notice of planned increases. 

This arrangement it is 
thought will enable the depart- 
ment to continue to keep a close 
watch on premium levels and 
to exercise effective control as 
under Stage Two over the great 
bulk of the business represented 
by the big companies. 

NEW COUNCIL’S 
LARGER BUDGET 

THE NEW Cheshire County 
Council which takes over from 
the old authority next April has 
been allocated a budget of £27m. 
for its first year. This is £6m. : 
more than the estimated budget 
of the present council, even 
though the new county will be j 
smaller. ' 


BY MICHAEL CASSELL 

FUTURE MORTGAGE famines 
should be averted as a result of 
the recent agreement reached 
between building societies and 
the Government, Mr. Geoffrey 
Rippon, Secretary for the 
Environment, claimed last night 

In a major speech on the 
Government's housing record and 
its plans for the future, Mr. 
Rippon told the Oxford Uni- 
versity Conservative Association 
that an essential objective was 
the stabilisation of private house- 
building and this should now be 
possible. 

The proposed joint-advisory 
committee, which will provide 
the Building Societies Associ- 
ation with a regular forecast of 
likely trends in mortgage 
demand, will hold its first meet- 
ing shortly, the Minister said. 

He envisaged the flexible use 
of interest rates and building 
society liquidity, as well as selec- 
tive lending policies, to provide 
a stable supply of finance. 

Mr. Rippon continued: “If too 
much money flows into societies 
they should increase liquidity and 
then if necessary reduce the in- 
vestment rate. In this way they 
will not involuntarily fuel a 
house price explosion by pouring 
too much money into the mar- 
ket 

“ IE too little money comes into 
the societies they should reduce 
liquidity in order to keep up a 
reasonable supply of new mort- 
gages and then, if necessary, 
raise the investment rate.” 

First-time purchasers and the 
buyers of new houses were an 
important element in the picture 
and would, he said, figure pro- 
minently in the allocation of 
available mortgage funds. 

Mr. Rippon dismissed sugges- 
tions of a formal stabilisation 
fund. “It is simpler, and more 
effective, to work through the 
existing building society move- 
ment, with all its long and 
valuable experience,” he said. 

The Minister said that the Gov- 


ernment's broad objective In its 
housing policies was to ensure I 
everyone “bad a decent home”! 
and that they should have a. 
choice of owning or renting the! 
type of house they wanted. Ho us- , 
ing bad to be put on a more 
stable financial basis, while help 
should be provided for the less 
well-off. 

The Council of the Building 
Societies Association met yester- 
day to discuss the formulation of 
the proposed scheme to help first- 
time house buyers. The associa- 
tion's technical committee is still 
in the process of elucidating and 
modifying details of the scheme 
In talks with Government officials 
and it is hoped that it could be 
in operation early next year. 

The societies are thought to 
believe that the initial Govern- 
ment proposals were too restric- 
tive and attempts are being made 
to widen the scheme’s potential 
scope. How many societies will, 
in the end, make use of the: 
voluntary scheme, remains 1 
doubtful, with many believing it 
will be of use in a very limited 
number of cases. 

Calgary charge 
withdrawn 

ALLEGATIONS against the pro- 
fessional integrity of the liquida- 
tor of Calgary and Edmonton 
Land Company were withdrawn 
in the High Court to-day on 
behalf of Mr. Harold Dobinson, 
a shareholder who had been 
seeking to obtain an injunction 
to stop tiie liquidator disposing 
of the company’s property. 

Mr. Muir Hunter, QC for Mr. 
Dobinson, told the judge that 
since the proceedings were 
started the personality of the 
company had changed following 
completion of an agreement in- 
volving Edward Bates and Sons, 
the bankers, and Bank and Com- 
mercial Holdings. 


BY JAMES ENSOR 

FOREIGN-MADE cars main- 
tained their position In the U.K. 
car market last month, capturing 
' 31.S6 per cent, of the rather 
Ismail October market compared 
with 3L92 per cent in August. 

Renault, with supplies recover- 
ing after the strike at its Paris 
plant, regained first place from 
| Datsun, while Fiat stayed in 
second placet-each company 
individually holding more than 
4 per cent, of the market. 

Sales by Chrysler U.K. showed 
the damage the long dispute 
with its electricians has done the 
company. Its market share fell 
below 7 per cent for the first 
time ever, the company selling 
only 8,000 cars in October, a sub- 
stantial fall from the 33,000 to 
14,000 cars it might hope to sell 
In normal circumstances. 

It still did better than Vaux- 
hall, however, whose sales fell 
for tbe third successive month. 
With 7,000 cars sold in .October 
Vauxhali registered a market 
share of just over six per cent. 
Its most popular car. the Viva, 
fell to fifth place in model sales, 
whilst the Victor, in 15th posi- 
tion, is now in danger of being 
overtaken by the leading im- 
ported models. 

The company has not suffered 
unduly from strikes and clearly 
needs some more attractive 
models to bolster Its falling 
market share. 

Ford also had a bad month as 
' a result of Its recent labour 
I troubles with Cortina sales well 
down. This allowed British Ley- 
land to increase its market share 
which recovered to 35 per cent 
and permitted tbe Marina to slip 
into the position of Britain's 
most popular car, held by 


Cortina for the past two or th 
years. 

Ford sales were only two th] 
as high as last October and 
market share fell below 20 
cent 

Troubles 

Leyland. with the Marina 
Mini both selling relatively \ 
although the Allegro is still £ 
back by its modest product 
targets, sold slightly mere t 
than in October 1972— the t 
British company to achieve' 
increase. 

Its total sales were acta 
higher than in Septets 
despite the decline in the mu 
which lends some substance 
tbe corporation's claim that t 
are still only limited by prot 
tion. 

Imports clearly continued 
benefit from the troubles- 
Chrysler and Ford and raatm 
turers such as Renault, | 
Datsun and Slmca which -J 
reasonable stocks were able 
hold a good shore of the nuy 

Volkswagen, however, as 
September, gained only 2 
cent, of tbe market, peg 
because the Beetle no longer 
tiie price edge that was qqj 
key selling point, whilst sup? 
of the much more expen 
Passat have been limited to t 
400 cars a month. 

The commercial vehicle nuc 
was quite strong in Octobers 
sales oF 24.200 vehicles indut 
3.000 imports. Volkswagen, < 
the leading import, suffered^ 
too, its share falling to £8 
cent of the market permit 
Simca to overtake. Imp 
dropped to only 12.3 per ceu 


Br. Leyton* 

Ford 

Chrysler 

Vauxhali 


U.K. CAR REGISTRATIONS 

THOUSANDS 

(Figures in brackets give % share of market) 


Oct 1973 Oct 1972 Jan. -Oct. 1973 Jarb-Oct,' 

40.7(35.0) 40.2(29.8) 465.0(31.5) 470.0(3 

22*6 (193) 35.7(26.4) 332.0 (2225) 344.0(2 

8.1 (7.0) 14.2(10.5) 1 42.0 J 9.6) 1324(9 

7.2 (6.1) 12.1(8.9) 1252) (83) 129.0(9 


Total British 79.2 (68.3) 103.0 (76.2) 1 ,071.0 (7225) IjOSlJD (7 

Datsun 4J(4fl) 33(25) 5 4 JO (3.7 ) 2 4.0(1 

Renault 5.4 (4.6) 43(33) S9.0(3.9) 510(3 

Fiat SA (4.4) 43(3.1) 5 4.0 ( 3.7 ) 2 5.0(1 

Volkswagen 23(2.1) 4.0 (2.9) 39.0(2.6) 4A0(3 

* 

Total imports 372) (3136) 33.0(24.4) 4052) (27.4) 3322) (X 


Total all makes 116.0 


Source: SM 


Tea workers: Brook* 
Bond replies 


Church to review 
policy in S. Africa 


CHURCH OF ENGLAND is to 
review Its investments in South 
Africa following a call yesterday 
from the Church’s General Synod 
at Westminster for action against 
firms exploiting non-white labour. 

The synod gave overwhelming 
support to a motion by the Rev. 
Paul Oestreicher of South 
London, urging the Church net to 
Invest in any company which dis- 
regarded the social and economic 
interests of its South African 
employees. 

Both Sir Arnold France, chair- 
man of tbe Central Board of 
Finance of tbe Church, and Sir 
Ronald Harris, Church Estates 
Commissioner, promised a review 
of investments in the light of the 
debate. 


Moving his motion, Mr. 
Oestreicber had advised members 
of the Church of England with 
shares in companies with South 
African Interests to bring what- 
ever pressure was possible to 
bear on them to work towards 
closing the gap between their 
white and black employees. 

Tbe synod supported two 
motions on South Africa from 
Mr. G. E. Duffle Id, a lay member 
from Oxford- One called on the 
World Council of Churches to 
reconsider Its policy of disinvest- 
ment in South Africa and the 
Church Commissioners their 
policy on investment in Southern 
Africa; the other welcomed a 
study of investment ethics 
applied generally and not simply 
to Southern Africa. 


BY NICHOLA5 OWEN 

CONDITIONS IN Sri Lanka 
have been depressed by the 
world over-production of tea 
which has led to an *’ unpre- 
cedented food crisis " on tbe 
island, tbe Brooke Bond Liebig 
group claimed yesterday. In a 
letter to shareholders, the 
company rejects criticism in a 
television programme of the 
plight of Its tea workers. 

“ I would like to make it 
dear," says Sir Humphrey 
Prldeaux, the chairman, “ that 
we are greatly concerned at the 
poverty and generally bad 
living conditions which prevail 
in Sri Lanka and other develop-, 
ing countries. Those of us who 
visit them regularly are | 
poignantly aware of the gap 


which exists between 0 
standards and theirs. Our ai 
is to help narrow this gap.” : 

Specific allegations about la 
of work and undernourislune 
of children made in a Septcmb 
“ World in Action " program: 
are rebutted by Sir Huraphn 

He says that, unlike mosr co 
modi ties, tea prices have r 
increased for several years. T 
estate wages are not out of ii 
with the national average, s 
benefited from a recent Govei 
ment-announced 10 per ce 
increase. 


Investing in Bloodstock 

Bloodstock has proved one of the finest invest- 
ments of recent years, keeping substantially 
ahead of the inflationary trend. 

The average price of broodmares sold by Tatter- 
sails at their Newmarket sales increased by 312.5 
per cent from 1966 to 1972. The FT Index 
during the same period has risen by only 60.1 
per cent. 

The produce of British mares win races in more 
than 50 countries around the world, and 
demand for our bloodstock on an international 
scale is increasing. 

Investment in bloodstock, which is free of 
capital gains tax, is one of the most attractive 
forms of investment available to you. 

Consult a leading trainer or bloodstock agency, or apply 
for further Information to: 

Tattersalls 

KNIGHTSBRIDGE GREEN, LONDON, S.W.l 
Telephone: 01-584 8771 Telex: 918039 

December Sales: December 3 - 8 



Economic 

Diary 

THE PRIME MINISTER will be 
among the guests at the Lord 
•Mayor's banquet, at the Guildhall, 
London, on Monday. Later in the 
week Mr. Heath will hold talks 
with President Pompidou, who 
begins a two-day visit to Britain 
on Friday. 

The National Union of Mine- 
workers begins a ban on overtime 
working on Monday morning. 

Other events next week include: 

MONDAY — Wholesale price 
index numbers for October. Turn- 
over of the catering trades in 
September. 

TUESDAY — Provisional UJC 
tr ade figures for October. 

THURSDAY — Preliminary esti- 
mates of gross domestic product 
based on output data for the 
third quarter. 

FRIDAY — British Steel Corpor- 
ation production figures for 
October and finished steel 
receipts, consumption and stock 
changes for the third quarter. 
Building Societies' receipts and 
loans for October. Retail prices 
index for October. 


SEEKS DISTRIBUTION 


SUCCESS MOTIVATION 
INSTITUTE 

IS Human Understanding 
Safe* Psychology 
Communications 
Leadership D tw l o pat 
Supervisory Development 
Management Motivation 
Sale* Training 

It h all of diii and more. Saxos 
Motivation b a unique Company 1 
with a unique product and sendee.' 
It ■> a Company dedicated tv 
Motivating People co their Mi 
potential. 

It ii the World'* largest pradrair. 
of Motivational Management, P*r- 
Kjnal Development, Sales Training 
and Leadership Development 
programs. 

Dual sensory programs are tran*; 
laud In seven Languages w> 
marketed through an mtemadowt 
Organisation of Independent 
Diirrl btr cart. 

Inquire today. If you qualify, we 
offer you an Immediate oopor* 
runlty co establish younelf ■' 
Great Britain's fastest jjiuritaf; 
industry — Education. (Only sU ■ 
areas left Often.) 

For complete information pled 
call or write to: l 

E?smi‘ Europe i 

250.256 St. Amte'f Road, 
London. MIS SAN. 

Tel. 802 7279, 


Choose a real Havana cigar 
LARRANAGA 
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Power transmission: Ken Gooding , Industrial Correspondent , looks behind Renold' s stake in J. H. Fenner 


BY C. H. O’D. ALEXANDER 


Gasman bashed 




' even young, there was 
e '■ rivalry between Basman 
v 'hi- main group of. young 
> ; h players led by Keene and 
Ion: 1 omit Peter Lee whn 
tore or less neutral in this 

The majority— especially 

— thought Basman 's style 
i,nly bad, but positively im- 
. .Basman thought their 
-especially Keene’s— supine 
derivative (that at least was 
V. icism that he was not open 
■ .'-a deed positively immoral. 
•;^3 dispute died down with 
30's absence abroad and 
be first returned his 
's were not good enough to 
1U . -ken it However his 
i ' /ement in tieing with Hart- 
in the Championship did 
'jo it In this event, Keene 
• -’ladly — for him — and never 
f> rtthin striking distance of 
/•-an, so they did not meet; 
' fjess is that this was Keene's 
L ’ . regret Of the tour nam ent. 

i the encounter was only 
.Jsd; in the Hexagon tourna- 
; at Woolacombe. they both 
. ‘ d in what I still think of as 


agement from 

White . being 

needed. 


13 

BxKt 

14 QxB 

KKt-Q2 

15 Q-K3 

Q-B2 

16 P-R3 

P-K3 

17 P-QK14? 


Better B-Kt2. 

Black's pieces 

being better placed, the opening 

of tines favours him. 

17 

RPxP 

18 RPxP 

Kt-R5 

19 PXKP 

PxP 

20 Kt-B3 

Kt-K4 

21 Kt-04 

Q-B2 

22 P-B4 

Kt-02 

23 P-QB5? 


An ingenious bnt an 

inadequate idea after which his 

game goes from inferior to lost. 

He hoped for 23 

. . . PxP; 24 PxP. 

KtxP; 25 B-B4! 

with good play. 

23 

PxP 

24 PxP 

P-K4! 

25 PxP 

KtxKP 

26 B-Q2 

KtxP 

27 Kt-B5 

PxKt 

28 QxKt 

P-B5 

29 B-B3 

P-B6! 

30 R-Kt2 

Kt-Q2 

31 Q-KKt5 

P-B7ch 


Now White could resign. The 
RxP, 


- . nly really satisfactory form remaining moves were 32 
• ■ uraament — an all play all QxRch; 33 K-Rl Kt-B3; 34 
■\ 1^2 brought off a good per- B-B4ch, K-Rl; 35.R-KB1, Q-B7; 
• , mce in the event as a whole 36 R-B3. Kt-R4; 37 BxBch, KtxB; 
: ■ ,,' Jnning with 6/9 ahead of a 33 R-KKt3. Q-QSch; 39 K-R2. 
r -;u,r of Strong British players 0432; 40 P-K5, Kt-B4; 41 R-KB3, 
M. BUek (Hungary) and Q-Q5: 42 Resigns 
Cardoso (Philippines). 


...nehow I think that the fol* 
3 game gave Keene as much 
>' action as the rest .of the 
, lament put together. Bas- 
incidentally, did not do 
r'Z\ scoring 45. including a win - 
,.isr Bilek. 

-7-iite M. Basman, Black R 
e. Opening Modem Defence 
' tiacombe, 1973). . 
tes based on comments by 
e. 

TRAT|(^p.q4 

Kt-KB3 
n> QKI-Q2 

xin*j up two 
of QKt-02 
» JI, -Oc.K55e. it may not 




P-KKt3 

P-Q3 

Kt-KB3 

B-Kt2 
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U.S. threat could force a marriage 


ONCE AGAIN an important per cent of production, cent So the holder would be One of the most obvious range of belting for power trans- 
Seetor of .British industry is Whether this handsome in a sound strategic position courses is For Renold to increase mission and the engineering 

finding out the hard way that performance would suffer if the to bid for the rest of Fenner, its holding to more than 20 per components necessary to sustain 

a stock exchange quotation can two became more closely The shares had. apparently, cent., at which stage it could such systems, 
often bring as many problems associated is one question to be been on offer for some time call Fenner “ an associate com- The overlap is small, mainly 

as benefits. Renold, the Man- borne in min d. Another is the from a part of the Fenner pany” and would he able to in the manufacture of couplings 

Chester-based group which simple one of whether Renold family “ not connected with consolidate in its own accounts where both companies have 

sum any member of the Board." One 


arc highly regarded 3hd nm-t 
nf the senior manager* have 
come up ih rough the rank;- iT 
the com pa me* them selves. On-* 
example of Renold'* 5 manage- 
ment iak:ne a welt- judged 
dceisain came last year when 11 


claims to be the world’s largest can afford such a large 
manufacturer of power trans- for shares which currently can easily guess that death duty 
mission products — the “driving yield a miserly 2.64 per cent problems made the sale 
force in Industry ’’—found itself on ’the cash invested at a time essential. Although Renold 
in the embarrassing position of when interest rates for bor- remains absolutely tight-lipped 
having to snap up £3Jm-*worth rowed money are. near their about the background, the word 
of shares in its only major U.K. peak. It is already clear that the is that it heard on the industry 
rival. J. H. Fenner, to prevent relationship between the two grapevine that a large 
them falling into foreign hands companies, one of friendly American group .was showing 
and so changing the whole admiration, has perhaps been interest in the Fenner shares, 
competitive situation. permanently disturbed: Renold Renold 

Hardly any British manufac- is already talking in terms of defensively, 
turing industry can get along asking for a representative on companies have made hardly 
without using the products of the Fenner board. ' any impact in the power trans- 

either Renold or Fenner. Renold mission business in Britain, 

specialises in chain drives used Vital stake But there is a fairly long list 


an appropriate part of the important interests. Rennhl decided to keep on skilled -tall. 
Fenner profits. This would does not produce any V-bclt*. build up stuck*- and pros »>’.i 
improve Renold’s income but and Fenner's chain drive busi- with capital investment in spue 
would involve the outlay of oess is fairly small. Overseas, ol lower volume sales. It is now 
more cash. too. the fit seem*: *nug. r« -aping a harvest during Ihe 

The other alternative Is for with Fenner historically mft- current boom emitlilions. 
Renold to bid for the rest of rentrating its attention on the Bui it i> this very strength 
Fenner. As it paid 180p a Commonwealth count rie* nf management which could 
share for the stake it bought Renold attacking Conti nett- pose the biggest obstacle to a 

recently some 20p above the Europe. Both have recently merger. Fenner’s chairman. Mr 

therefore acted market price Renold would bought into the U.S. market in Sidney Hamsworth. has been 

So far the U.S. have to offer other shareholders a 501811 way but both intenri t0 reminding people — including 
at least this amount, valuin'* become a force to be reckoned his friend Leslie Tolley. Renold’* 
Fenner at about £24m. This with in America. Even together chairman— thal his group is 
represents quite a sum when they would be n:urh^h-s power- “fiercely independent.” He 
Renold’s own market' value is 


only £54m. in the last financial 
year Fenner made pre-tax profit 
of £2.575m. on sales of £2 1.7m. 


ful than the Americans in arid*: “ We both 
international markets, however. belli*nlv good. 


Customers 


when a positive, non-slip drive T ^ *'**"'“ of American companies in the 

is needed, and Fenner speci- All this came about because world market who might be 

alises in V-belt drives, used a large block of shares in looking for a Common Market _ 

when it is essential that there Fenner came up for sale. There- base. The list includes Borg- while Renold’ achieved profits of 

should be some “ slip ” in the is every sign that Renold had Warner, Emerson Electric, £6.6 9m. on sales of £55.Sm. 

driving mechanism. to act first and think about bow North American Rockwell, L ’ . . .. 

Both are, by the criteria used to sort out its position later. Eaton Corporation and Reliance 

in Britain, “monoplies” in that In the brief statement it made Electric. With any one of these 111 , ,\L r ‘ { Bany ODservers ieei 

they have more than one-third on the subject, Renold admitted as a new “parent,”' Fenner r“‘_ uiey a °' , . , , 

of their particular market As a It bought the Fenner shares to might present an entirely 

result any further drawing to- prevent them falling into different competitive face to ®*nufactunng industry in the 

gether is almost certain to get foreign hands. The fart that Renold. 

sent to the Monopolies Com- Fenner, like Renold, is a quoted There is the possibility, of Products _ U m - - r ........ — 

mission for* investigation, par- company would have made it course, that the British Govern- ca *f gones; transmission chains different organisations In the higher price from Renold be 

the tight of the that much easier for the ment would prevent any and conveyor cnains; gears ana ujC alone. fore a full merger takes place 

new, tougher purchaser of the block of shares American bid for Fenner. But coup . 5 No one industry, apart from One broker summed it up like 

approach. to make a full bid. that is a possibility Renold 800 brakes, variable speed 5^3^ 5^ 0 f engineering, this? “ Fenner might well be a 

Both already do very well It is true that the stake is a obviously thought it better to ^ is a dominant* customer for reluctant bride whn finds to her 

with exports and overseas sales, vital one. Although the shares discount So now Renold and Fenner can also offer a com- a Fenner but it is particularly surprise that she enjoys the 

About 70 per cent of Renold’s represent only 13.6 per cent of -its advisers. J. Henry Schroder plete package. The largest close to the National Coal marriage very much indeed.'* 

output is sold outside the U.K. the Fenner issued capital, they Wagg, must think about the complete V-belt drive manu- Board, a ‘very important That is unless the Government 

and Fenner’s overseas business involve a much larger situation forced on them by the facturer in the world, it is able customer for conveyor belting, stops them before they walk 

accounts for between 35 and 40 percentage of the votes — 28 per chances of the stock market to supply both a comprehensive Both the management teams down the aisle. 


Renold’s customers include 
most sections of the engineering 
industry, earthmoving equip- 
_ . ... ment makers, vehicle and cycle 

Renold ^15 able manufacturers and fond and 

drink machinery manufacturers h a - hen mu: 
— a very wide range. The same -iiu.-ilinii, it 
can be said of Fenner which is eve 11 Is will 
estimated to distribute to 5.000 route with 


think we arc 
lu our own 
fields -Ai- are- the be-l innovator- 

in lilt* U.K— and perhaps the- 

world." Bui he understands 
Ki'nuld'iH reasons lor moving in 
the way it did. ” Wo would dis 
like Renold'* failing into foreign 
hand*," 

Now lhal The stock market 
interested in Un- 
is betting thal 
follow the normal 
Fenner prising a 


ticularly ..in 
Government’s 


systems; the 
(though, of 


•* ) 


BUTE (Simon) 

From the game Focbt v. 
be Basman’s Gheorghe (correspondence 1973) 
-J is ro establish a very firm Black to play: What did be do 
... *al erip and for this purpose and with what result? 
goes more naturally with 


0-0 

P-Q5 
' 1 iu -fining time, 
On the 


for it much. 


04) 

K1-B3 

but fixing the 
whole, I don't 


PROBLEM NO. 45 
IUU»( 5 md 


P-B4 
Hf.L’ R-Ktl 
R-Kl 
■ J| -' B-Bl 

".ready Black seems to have a 
*''f“.it edge. Keene plays posi- 
1 of this- type extremely 


Kt-Ktl 

P-B3 

P-QR4 

K1-R3 

Kt-B4 





: P-QKt3 B-Kt5 
.1 P-KR3 

/**te of time,. Blacks QB is . « ^ n^-.. iqsa/sii whitp 


«HtTE( 9 mO 

By S. T. Pugatschev (Lettish 


'this opening and Black will 
bange it without any encour- 


Solutions on Page 4 


’ &P01NTMENTS 

Sir John Partridge 
ioins Delta Metal' 



. r John Partridge has been 
>inted to the Board of the 
‘ TA METAL COMPANY. 

‘ r John is chairman of Imperial 
ip and a past-president, o f the 
:ede ration of British Industry. 
* 

r. Allan J. Marr, a director of 
-t Shipbuilders, has retired as 
rman of the BRITISH SHIP 
EARCH ASSOCIATION He- 
rb Council after having held 
pomtion since 1965. He will 
iuccocded by Mr- Michael A. 
." lair Scott, chairman' of the 
t Lithgow Group. 

★ 

Jim Fisher has been 
limed special markets director 
■“ INTERNATIONAL. 



It rfr. Peter AsplnaU, a director of 
IjJl'wide Group, has bee n elec ted 
^the Board- of SOCOEDAD 

.Panola m acomulator 

■ • iW >iiv«OR of Spain. 

.. * 

P. C. Bllssett has been 
tinted a- director of Bevaldid, 
of the Barrow Hepburn 
up. Mr. Blissett is also secre- 
' J ’,: - of the Barrow Hepburn 

■ jp fhpmii»al division- Hr. 
. , : j Scarborough has been 

- Muted secretary of Richard 
■' gson and Sons. 

. ★ 

V r. H. T. Karsten, chairman of 
T ASIATIC RUBBER 
ATES, has retired from the 
rd and Mr. N. E: Blemmer has 
1 appointed a director. 

* 

.. r. D. G. Cart ear has been 

. -pinted managing director-, of 
. . ' LOWE AND SON. Mr. Carter 
• “ formerly financial director 
he continues to be respon- 

■ j for this area of operations. 

previous managing director, 
E. C Boucher, who has refln- 
uished the position, remains 
^-'xnian. 

* 

cJGAL AND GENERAL 
-UKANCfi SOCIETY announces 
. Mr. Hartley Tbwaitc of the 
•hern and Scottish advisory 


PLESSEY • COMPANY’S ADen 
Clark research centre. 

★ 

Mr. G. W. H. Belly, an executive 
director of Anglo American Cor- 
poration of South Africa, has 
been appointed -chairman of RAND 
SELECTION CORPORATION. He 
takes over from Sir Keith Acutt, a 
deputy chairman of /£tglo 
American, who wfll remain ou the 
Board. 

' ★ ■ 

Mr. George H. Stow has been 
appointed a non-executive director 
of RESLOSOUND. 


Mr. A. G. Gibb ins. who joined 
DUPLE COACHBUHDERS as 
marketing director in 1970, has 
been appointed managing direc 
tor. 

, * 

Mr. H. J: Ireland has been 
appointed a director of SIR 
JOSEPH W. ISKEKWOOD AND 
CO. 

. .. * 

- Mr. James E. Bambrough bas 
been appointed a non-executive 
director of WILLIAMS & JAMES 
(ENGINEERS). 

★ 

Mr. Leonard Rea and Dr. John 
GQes have been ' appointed 
directors of GANDY, an Allied 
Polymer Group subsidiary- Hr. 
Albert Slmnron has relinquished 
his directorship of Gandy. 

★ 

Mr. H. M- McKenzie, Mr. W. G. 
Rrid, Mr. R. T. Schmidt and Mr. 
L. E. Wrack have been appointed 
directors of AUSTRALIAN AGRI- 
CULTURAL COMPANY. 


Mr. A- J. Hines has been 
appointed . financial director of 
UCC INTERNATIONAL. 


- . -,rd and Sir Godfrey Llewellyn, 

nllMuty chairman of the western 
‘Z:~~ Board, will be retiring 

it 1 *' 4 ' he fibd of 1973. Mr. Kenneth 
en bas been appointed to the 
~ ' ety's northern ’and Scottish 
, . • isory Board. 

*••.••• 

,; vr. Ralph CL Vickers has 
' '-1 elected chairman of the 

• ' '4ERAL FUNDS INVESTMENT 

'JST in succession to Sr 
oeth BcrrSL, who relinquished 
- ' -'Post upon his appointment as 
v* ?f Economic Adviser to the 
"■ ernment 

* 

*• ■' c. Darid Whitbread has joined 
, * /Board. of CLUFF OIL-as man- 

jihg director of exploration.- 

# * 

r..J. C. Bass bas been ap- 
' ■ ‘/lted genera 1 manager of the. 




Mr. David Rose will retire 
as managing director of 
BEAUTTLITY and a' director of 
LIMELIGHT FURNITURE and 
BOWATER ' FURNITURE from 
December .81. 

. * 

Mr. Robert W. Atkinson has 
been appointed to the Board of 
ASHBOURNE INVESTMENTS. 

* 

Mr.' Seamus O’Shea has been 
appointed general manager and 
deputy chief executive' of HILL 
SAMUEL AND COMPANY 
(IRELAND). He was previously 
securities manager of Industrial 
Credit Company, which he joined 
in 196 1. 

* 

Mr. Alan A. Gordon has been 
appointed a director of AILE- 
BONE AND SONS. 

Mr. W. D. C Apptebey, joint 
manager at Hoymarket, London, 
of BANK OF . SCOTLAND, con- 
tinues as manager following the 
retiral of Mr. G. A. LjgJxfb «’y- 




TRIDENT GILT EDGED BOND 


Guavanteed high income, 
guaranteed return of your capital 


) 


iRLUS 


< ■) 


1 


the opportunity to make more money 

as interest rates fall 


Depending on your age, the new Trident Gilt Edged Bond 
guarantees you an income of between 8-88% and 9-50% a year net of 
tax nt the basic rate of 30% for the next six years, plus the guaranteed 
return of your capital at the end of this period. 

But unlike any other bond you can buy, ours also offers you the 
opportunity of a substantial capital bonus on top of your original 
investment provided that current abnormally high interest rates fall 
between now and 1979. 

The Gilt Edged. Bond is based on a specific issue of Treasury stock. 
The special nature of this stock means that if interest rates fall at any 
time during the next six years, you can realise a capital gain relating 
to this fall. . 

In our opinion - which is shared by many established financial 
experts - current interest rates are unlikely to be maintained. Histori- 
cally, base rates of interest have stayed at levels below 9%. Indeed, 
1972 was the first time since 1914.they have risen above this figure. 

We therefore believe that the chances of your benefiting from this 
situation are exceptionally good. 

If interest rates are lower when your Bond matures in 1979, you will 
get back your initial investment, plus a bonus which will relate to 
interest rates, then (see table opposite). 

ff rates fall before 1979 and you therefore decide to cash-in early, 
you will similarly receive your initial investment, plus a bonus which 
corresponds to the then current rates of interest. 

If on the other hand rates stay at their current high level - or if they 
go even higher -you can choose to go on drawing your guaranteed 
income and get your original investment back in full in six years time. 

But you should take note that, if this last situation does occur and 
you still decide to cash-in early, you will forfeit a portion of your 
capital. Again, this is illustrated in tiie table. 

The Gilt Edged Bond is issued by The Trident Insurance Company - 
a member of the £400 million international Schlesinger Group which 
over the past 70 years has been successful in banking, property, 
insurance and finance. 

Guarantees 

The Gilt Edged Bond offers you two important guarantees : 

1) To pay an income of between 8.88% and 9.50% a year net of tax at the basic rate of 
30% for the next six years, depending on your age when you take out your Bond. 

2) To return your capital in full at the end of the six year period. You may get more - but 
you certainly will not get less. 

How much income will I receive? 

The table belpw shows rates of income for people between 20 and the maximum age for 
this investment of 85. Income cheques will be paid six monthly in arrears. Depending on your 
age, the guaranteed income you will receive will be : 


How much might my Bond be worth? 

The table below shows the cash-in value of a £5,000 Bond, assuming various interest 
rates and cash-in dates: 


. 

7% 

9% 

11% 

13% ' 

March 1974 

£6,260 

.£5,300 

£4,620 

£4,250 

March 1975 

£6,270 

£5,320 

£4,670 

£4,340 

March 1976 

£6,280 

£5,340 

£4,720 

£4,440 

! March 1977 

£6,280 

£5,360 

£4,780 

£4,560 

March 1978 

£6,290 

£5,390 

£4,850 

£4,690 

March 1979 

£6,300 

£5,420 

. £4,920 

£4,830 

Maturity 

£6,310 

£5,430 

£5,000 

£5,000 ^ 


Your return depends on the level oT interest rates when 
yon cash your Bond. Providing the gross wdempt ion yield 
for the stock falls by at least 1®. from its current level oC 
over ll°o, you can realise a capita/ ga In. 

The table above shows examples of the cash-in value of a 
£5.000 Bond, assuming yields on the underlying stock or 
7%. 9"o. 1 !" 0 and 13-.. ot various cashing-in dates. 

if you keep your Bond for its full term until 1979 your 
initial investment is guaranteed - and you stand to make 
a capital bonus from falling interne rates. 

If on the other hand you casb-in early, you -iill .-land 
to make a capital bonus if interest rates bum- f.ill. u. But 
naturally if they have stayed at their present abnormally 
high levels - or hove actually risen - you will forfeit a 
portion of your capital. 

For the purpose of calculating casb-in values, your 
policy is allocated a nominal value of the stock. 

In this illustration wc have assumed yields between 7% 
and 13”. because we believe it unlikely rates will be out- 
side this band. Wo will, however, be pleased to quote for 
other rates on request. All examples quoted above ore net 
of tba Company's management charges. 

Can I check my Bond's value? 

Yes. The Bond will be treated as a Fund, which will be 
divided into Units of oqunl value. You will receive one 
Unit for each £1 you invest. Current Unit prices will be 
published in the Financial Times, Times, Daily Telegraph 
and other loading national newspapers. m 

Guaranteed life Cover 

If you die before your Bond matures your estate wQl get 
back your initial investment in foil or its current casb-in 
value, whichever is higher. 


How about tax? 

Tax un income 

la} Basic rate tax. V»«ir imiwur |nfpin»i are provided 
by a u-n.pur;iry annuity. ,\r.*l -rinre a birue lOTl of these 
pnymi-ni* in rivaled an u n-furu nf <"ipii.il. tlus parbds not 
suliject to lax. Thu lukiov I-. l rem ■ <1 a- interest and is 
chert-fun* uutesi at l hi- h-.nn- rate. Thi- !-■ thi- usual position 
an<l ap]iliv> II l In' annuity i- Irv.ti'il l<y the Inland Hevcnuo 
n inm-lw.,-,1 life annuity iwr.'uii the meaning of t be 
lnn-nn- and I'nrpriralion Tax An. lsOi. 

thi Higher rate tax. It yiiiiart-.ihi-hrrraivl.-nc papers Ha* 
hility vw ill ari«<, a, may :■ Mir>’h:ir^i- mi intiniimeot income. 
But ilii- mil only :ij‘|ilj u> thi- inti-ii-si i«-rtion of your 
ioxt-Uini-nt. j»- di-arnln-d almv,-. 

lux on capita I return 

(n) Basie rate tax. Ymi liuvt* no liability whatsoever, 
tbi Higher rate lux. Tim lire-' i-iuns dvs-cribud for "Taxon, 
inronv'" ,iI j< apply tu a j»irtiun of ihr capital return, 
incluJme am- hi.nii-. ilia i1k- ucual "Top Slicing” pro- 
vL-ion- of I la- Kiminiv* Act 1W*1 muy imply to mitigate your 
liohthty. l ull <k-i.iil- art- available /rum us on request, or 
from your iirual |irnfi--.ir»n»l udvL-or. 

(c) Capital sninr tax. Yuu have no liability whatsoever. 

How much can I invest? 

A minim um of £1.000 and a maximum of £100,000. 

How do I invest? 

Simply complota the coupon and pout it to us with your 
cheque (you don't need ustamp). Your Bond documents will 
then be sent to you. . 

But remember: this is a strictly limited offer msds 
possible by current abnormally high interest rates, ft 
should therefore be in your interests to apply right away. 


I wish to invest £- 


Age when 
taking out 
Bond 

Net income 

Annual net income 
per £5,000 
invested ■ 

Equivalent gross i 

income • 1 


Men 


Men 

Women 

Men 

Women 

20 

8-88% 

-8-88% 

£444 

£444 

12-68% 

12-68% 

30 

8-88% 

8-88% 

£444 

£444 

12-68% 

12-68% ‘ 

40 

8*83% 

8-88% 

£444 

£444 

12*68% 

12-68% 

50 

8-91% 

8*89% 

.£445 

£444 

12-72% 

12-70% 
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I authorise The Trident Insurance Company Limited 
to pay all amounts as they fall due to tho credit of the 
following account ! 


ACCOUNT NUMBER 


ACCOUNT NAME 


1002 


Bank surtcode number* 


PIi-bm* insert name and udilrt-o of hank. 


To: The Trident Insurance Company Limited, Freepost, 
m N umb er OneEiagsway, London WC2B 6BR. Telephone: 01-836 2716. 

1 

I 
I 

I 
I 


( minimum 

£1.000) in the Trident Gilt Edged Bond. 
I enclose my cheque for this amount pay- 
able to The Trident Insurance Company 
Limited. 

(block 

TITLE (Mr.fMT9./MiM) capitals) 

FORENAMES 

SURNAME 

ADDRESS 


DATE OF BIRTH 


Amount invested 


I duclsre and agree that this appli- 
cation shall form tho tcu-i* of the 
contract* between me and The 
Trident Insurance Company 
Limited. I further declare thal 1 
am a resident of the United 
Kingdom. 


Signature 


Ditto 


/_/ 
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'The bank honcodv number is 
found in i!k> top right hand 
mrner of your chi-yue. 

Note: Tlii- jdn-nm.mvnt is 
hjMsl un mir iiiu-rprciation of 
Ivumkition in ftirii- on November 
1*1 lMTI. Till' nffi-r is nor avail - 
,ih|c to n-'idcRt* of I he Republic 
of In-lnnil. CammiaMim Will bo 
p-Jid un .ipjiln-.itiiiiin hearing tho 
'lamp nf un Insurance Broker. 
I kink. Stockbroker, Accountant 
ur Sulicilor, 

Ktgirffcrod Office: Chancery 
House, Ch ani-ory Lane, 

London WCSA ISR 
Registered No. 559767 London 


Trident Life sets the standard 


A member of the 
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international 
Schlesinger Group ! 
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Eban slams EEC 
for "bowing 
to Arab pressure’ 


Saudis take a tough The Caretaker 


\ 


line with Kissinger 


BY B. A. YOUNG 


BY ROBERT MAUTHNER 


TEL AVIV, Nov. 9. 


BY IHSAN HIJA23 


BEIRUT, Nov. 9. 


MR. ABBA EBAN. the Israeli 
Foreign Minister, to-day launched 
a bitter attack on the Common 
Market governments for their 
joint declaration about the 
Middle East of November 6, 
which is considered here to 
have been unambiguously pro- 
Arab. 


In a statement issued by the 
Foreign Ministry, the first 
official Israeli reaction to the 
European declaration, Mr. Eban 
accused the Common .Market 
countries of adopting dictatorial 
tactics, of bowing to Arab 
threats to cut oil exports to 
Europe and of misinterpretation 
at last months UN Security 
Counril resolution calling for a 
ceasefire in the Middle East. ■ 

“The document is worded in 
some places as though Israel and 
its neighbours were not sovereign 
States free from the old servi- 
tudes under which the Middle 
East used to live,” Mr. Eban said. 

On the subject of the inter- 
national guarantees mentioned 
in the European declaration, Mr. 
Eban stressed that the European 
Governments were unable to pre- 
vent wbat he termed “ dangerous 
assaults” on Israeli’s security 
and maritime rights in 2967 and 


1873. Nor were they amongst 
the Governments which helped to 
secure a ceasefire last month. 
' Many Israelis were convinced 
that “ international guarantees ” 
were more of a phrase than a 
reality. 

Mr. Eban’s statement, however, 
ended on a more conciliatory 
note. Strongly emphasising 
Israel's historical, cultural and 
economic links with Europe, he 
hoped that the Nine would, after 
a more deliberate study, recon- 
sider the content and spirit of 
their declaration “ in the light 
of the sincere apprehensions ex- 
pressed in their own and other 
countries." 

According to usually reliable 
sources here Mrs. Go Ida Meir. 
Israel's Prime Minister will not 
be seeing Mr. Edward Heath 
when she goes to London on 
Sunday for a meeting of Euro- 
pean socialist leaders, in spite 
of the latter's invitation. The 
reason given here is that the 
Israeli Prime Minister will not 
have enough time to meet Mr. 
Heath, but it is assumed by 
observers that her refusal is 
based on the Israeli’s Govenv- 
mentis - anger at Britain’s em- 
bargo on arms supplies to Israel. 


KING FEISAL of Saudi Arabia 
in his talks with* Dr. Henry 
Kissinger, In Riyadh last night, 
made the lifting of the Saudi oil 
embargo against the U.S. 
dependent on the actual Imple- 
mentation of a Middle East 
peace settlement satisfactory to 
the Arabs. 


able to the Arabs arise in the 
Middle East. 


Reports from Riyad published 
in the Press here to-day said 
settlement as seen by King 
Feisal does not only mean 
Israeli withdrawal from Arab 
territory occupied in the 2967 
war, including East Jerusalem, 
but also the re-establishment of 
what the Monarch regards as 
the legitimate rights of the 
Palestinians. 


The sources said Dr. Kissinger 
impressed qp the Saudi Monarch 
the vital importance the U.S. 
attaches to lifting the oil 
embargo. He assured King 
Feisal that Washington this time 
was determined to bring about a 
settlement on basis of Security 
Council resolution 242 of 1967. 


The King was reported to have 
referred to the decision last 
month . by the oil ministers of 
the . Arab oil producers after 
their meeting in Kuwait. The 
decision was to cut oil produc- 
tion S per cent, each month until 
Israel bad withdrawn from 
occupied Arab territory and 
P ales tini an rights re-established. 

However, informed sources 
here said King Feisal assured 
Dr. Kissinger that the oil em- 
bargo will be lifted If and when 
conditions considered as favour- 


Dr. Kissinger, said the sources, 
was surprised by the stand taken 
by King Feisal. They said he 
regarded it as even tougher than 
that of President Sadat. The 
Monarchs attitude on the need 
to re-establish Arab control on 
East Jerusalem, which Israel 
annexed after the 196/ war, was 
especially strong, they said. 

King Feisal was expected to- 
day to receive in Riyadh Com- 
mando leader Yasslr Arafat, who 
yesterday held talks with Iraqi 
leaders in Baghdad. Mr. Ararat 
and a delegation representing 
the Palestine liberation move- 
ment are also due to go to 
Moscow this week-end for talks 
with Soviet leaders. 

Mr. Arafat has been given a 
free hand to conduct the Com- 
mando contacts at the Arab and 
international levels. The 


decision was taken -by a 20 -man 
body known as the Palestine 
Central Council, which was 
formed in January and chosen 
from among the 172 members of 
the Palestine National Council. 

Meanwhile. Iraq outlined its 
position on a Middle East settle- 
ment yesterday in Baghdad’s 
daily A1 Thawra. which speaks 
for the leadership of the ruling 
Baath Party. Iraq, the paper said, 
believes every Arab eountry with 
territory still under Israeli 
occupation has the right to re- 
cover -this territory by every 
means it sees suitable, but that 
no Arab country should settle for 
recovery of its own territory 
while the land of other Arab 
States remains under enemy 
occupation. Nor must they 
extend recognition to the State 
of TsraeL 

Meanwhile the leading daily 
A1 Kabar here to-day quoted 
diplomatic sources as saying that 
Libya has given Syria seven 
Mirage fighters with their pilots. 
It said that the planes arrived 
with the Libyan leader Col. 
Moammar Gadhafi . when he 
visited Damascus last week-end. 
But there has been no con- 
firmation of this news from any 
other source. 


The Caretaker . Pinter’s first 

full-scale play, has so little lathe 
way of sub-plot or “sub-text” 
that a director need do no more 
than . realise precisely the 
author’s requirements as set out 
in the script. Philip Grout at the 
Young Vic has only ventured on 
one extraneous subtlety, when at 
the end of the second act he con- 
centrates the lighting more and 
more on Aston’s face, as if to 
suggest that there will be some- 
i thing in the proposed garden 
ished which will be used to 
j exact retribution for his humilia- 
| tion under electro-convulsive 
; therapy. Paul Brooke, a plump, 
‘respectable Aston, speaks the 
hospital speech admirably, all 
iits pathos perceptible behind his 
Jack of expression like a scene 
■ played behind a scrim curtain. 

Aston and Midi are not a well 
matched pair of brothers as Paul 
Brooke and Jeremy Irons play 
them. Imagine Aston in his 
garrulous days before the 
alienists got at him; Imagine 
garrulous Mick reduced to 


taciturnity by ECT, as he might 
well be, in this performance, if 
he fell Into the same hands as 
bis elder brother: you still have 
a solid bourgeois on one side and 
a potential Hell’s Angel on the 
other. As their fraternal 
solidarity is one of the important 
bases of such plot as Pinter has 
provided, this is a pity, though a 
long way from being fatal. Mr. 
Irons performs his .cadenzas on 
interior decoration with electric 
excitement. 

Ian Trigger presents a tramp 
different to look at from any we 
have seen before, a tiny ant-like 
figure with a thatch of rough 
grey hair, his coat wrapped about 
him like a dressing-gown. He 
emphasises the aggressive over- 
confidence small people so often 
possess rather more than the 
bewilderment— -we have seen is 
other performances. 

John MacFarlane's set consists 
of a long tongue of apron stage 
set at a crooked angle to the 
permanent stage and so suggest- 
ing at once the unorthodoxy of 
the household. A single wall at 
the back contains the necessary 


■ ■> . 

door and window, and it* 
extended into a rudimentary - 
of roof from which the anU-W 
bucket and the single elect' 
bulb can be suspended. A Uf 
of rubbish fringes the stage; g 
can visualise the haphazard fat 
of wood outside from wit 
Aston proposes to build his sh 
though he is incapable of eg 
pleting the simple task 
mending an electric plug vrfc 
occupies him throughout > 


duration of the play. 

The young audience's react 
was interesting. When you hj 
seen this play half a dozen Qb 
I t presents no mysteries, Xt i 
play, as the author haa^g* 
about two brothers and a trin 
the brothers do not regra* 
(as one of Plater’s end® 
fellow-playwrights suggest* 
the God of the Old Testa* 
and the God of the New, or a 
thing like that. But fa 
penpel still seem to wonder af 
it’s all about, when we‘£ 
reach some kind of climax; W 
the Young Vic gives Jhem* j 
straightforward production 
study. 


Neil 'Young BY ANTONY THORNCROFT 


united 


BY WILLIAM DULLFORCE 


CAIRO, Nov. 9. 


PRESIDENT Anwar Sadat can 
be expected shortly to make a 
major address to the nation, 
explaining his current policies 
and his motives in agreeing a 
Middle East “peace package” 
with U.S. Secretary of State, Dr. 
Henry Kissinger. 


He wiU have to calm Egyptian 
fears and answer reservations of 
the kind adumbrated publicly 
to-day by Mohamed Heikal, 
Egypt’s leading commentator, in 
the Cairo daily A1 Abram. 


Calling for an Arab summit 
meeting to “plan and execute 
the complete withdrawal of 
Israeli force from all Arab 
territories and recover the 
legitimate rights of the Pales- 
tinian people, the foremost of 
which is the right to self-deter- 
mination.” Heikal three times 
emphasises that no single Arab 
country can act alone. 


Peace realised by only one 
Arab country “would be a trap 
into which she alone woold walk, 
br eaking the unity of the Arab 
nation and isolating herself," 
Heikal warns. 

A ceasefire could undo the 
current Arab “fusion,” Heikal 
argues, while both the alterna- 
tives before the Arabs, a return 
to the battlefield or a move to 
the peace table, demand a united 
Arab strategy. 

' Arab .military unity must be 
maintained M in view of the con- 
tinuing American, supplies to 
Israel, the loss (to the Arabs) of 
the element of surprise and the 
present mood of the Israeli 
military establishment" 

Heikal also proposes that the 
Arabs must use the M oil 
weapon ” to frustrate any attempt 
to impose an arms embargo on 
the warring parties in the Middle 
East 


“We are selling a strategic 
commodity and must have the 
choice of getting in return a 
strategic commodity, arms. We 
must be outspoken and direct in 
matching embargo for embargo, 
restriction for restriction." This 
policy cannot he carried out by 
one Arab country alone, Heikal 
again underlines, but is within 
the capacity of the Arab nation 
as a whole. 


his Friday column as a safety 
valve to voice misunderstand- 
ings, doubts and even opposition, 
but there is no reason to suppose 
that he does not genuinely hold 
the views he expresses to-day. 


The second alternative, the 
strategy for peace, was even 
more difficult The situation 
could not he allowed to 
stagnate for months or years, but 
it would need a collective Arab 
effort, political, economic and 
moral, to tip the balance in the 
Arabs’ favour, Heikal argues. 
This again could not be achieved 
by one Arab country. 

Heikal has in the past used 


He certainly reflects the feel- 
ing of many Egyptians. It is 
evident from conversations with 
politically aware Egyptians that 
the resumption of relations with 
the UJS. and Sadat’s single- 
handed thrust for a peace agree- 
ment has taken them by 
surprise. 

It can also be assumed that 
other Arab leaders were caught 
unawares and Heikal seems to 
be voicing the fear that Arab 
unity could break down, unless 
the summit for which the 
Algerian President Houari 
Bourn edienne has been canvas- 
sing is held. 

This does not necessarily 


mean that Sadat will encounter 
srong interna] opposition to 
his deal with Kissinger. There 
is a deep-seated desire for peace 
in Egypt, accompanying the 
nationally agreed insistence on 
getting back Israeli-occupied 
land. But it does mean that 
the majority of Egyptians want 
a quick explanation from Sadat 
and an assurance that there will 
be no sell-out. particularly after 
the armed forces have demon- 
strated their ability to deal with 
the Israelis. 


Heikal to-day also urged that 
Western Europe be involved in 
any Middle East peace settle- 
menL The problem of war and 
peace in the area should xjot be 
restricted to the two super 
powers. Western Europe was 
capable of influencing the issue 
but its sentiments were with 
Israel -while its interests were 
with the Arabs- 


Watching Neil Young at the 
Rainbow this week I was re- 
minded of the scene which used 
to crop up frequently in Holly- 
wood musicals when the hero, 
although fighting drank or 
mentally deranged, insists on 
going on stage. After an em- 
barrassing episode, with the 
audience stunned into silence, 
the curtain would be brought 
suddenly down and the plot of 
the film grind on. 

The only difference was that 
no one brought the curtain down 
on Neil Young, and the audience 
was not stunned. As Young 
became more and more detached 
from reality they giggled and 
clapped the louder. During every 
fumbling pause between songs 
while the 27-year-old Canadian 
folk hero muttered inconsequen- 
tially into the microphone about 
Miami Beach, I could feel my 
patience draining away, but the 
packed Rainbow was determined 
to be impressed and to mistake 
incapacity, or perhaps down- 
right arrogance, for super-cool. 

I don’t know whether Neil 
Young was committed to destroy- 
ing the occasion from the 
moment the spotlights found him 
sitting at the piano looking 


almost unfashionably unkempt, obsessed with Miami Be 
surrounded by a backing band (they were about his only wo 
and a bizarre assortment of I could distinguish) and the , 
props. For some reaAm he is boots, model Artec fans 

guitar, small idols, and elefi 



light suspended over a pi 
which littered the stage, sen 
to represent that Floridian pi 
ground. 

When he got round to sitqj 
his talents as a songwriter > 
guitarist transformed 
occasion but the music 
swamped by the antagoni 
atmosphere. Only when the b 
disappeared and Young ci 
back for a solo spot was it p 
ible to believe that here was' 
of the best of current compos 
Perhaps when Young appear; 
the Festival Hall on Sator 
his light side will he on si 
and it will be very good; 
Monday it was all dark. 

In contrast the Eagles, 
very fine country rock b 
from California, started the i 
cert with a no-nonsense perfo 
ancc which went down v 
well. They were too bo 
handed with some of their lyr. 
songs like “ Desperado” hnl 
contrast between a band i 
working Its way up and-, 
established artist was very *Q 
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Israel counts cost of the war 


BY L. DANIEL 


TEL AVIV, Nov. 8. 


CAIRO. NOV. 9. 


AS A result of the war Israel’s tion of labour, is considering lay- the West Bank and Gaza 
Gross National Product is ex- Ing off some 3,500 daily labourers currently employed in Israel, 
pected to grow by only 4 per cent, engaged on construction projects many of whom used to work on 
in real terms compared with the which have been halted. construction projects. However, 


‘Nato allies 
fully endorsed 
U.S. alert’ 


BY MICHAEL COVENEY 


over Egyptian territory and the the necessary raw materials and fired by guerillas from Lebanese south and around the Sea of in The Hague with Nato defence has a genius for making me feel and careful literateness of the round microphones, cuddle 
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• serious since the ceasefire was rather than shortage of man- are now approaching zero centl- leave. The first cruise ship to action without prior consultation Tree. spouse of a Puck-featured egotist a curled wig and bright gns 

declared on October 22. Mean- power. grade. call at an Israeli port since the in an emergency. But the adroit flexible docu- (Gavin Reed) who is semi- gown before singing, m( 
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But the adroit flexible docu- (Gavin Reed) who is semi- gown before singing, ntf 


while, the chief UN spokesman Only about S-9 per cent of the a second priority is the com- outbreak of the Yom Kippur war Some European nations had mentation of the characters' flattened by the nubile sixth- beautifully, a great song 

in Cairo, Mr. Rudolf Stadjuhar. normal commercial haulage capa- pietion of almost finished build- arrived in Haifa yesterday from complained that they were not shifting relationships owes little former (Olivia Munday). It Harry Neilson. As theatre, t 

told a Press conference that on city remained at the disposal of lags for young couples, particu- Beirut notified for several hours after to the traditions of English would now be good to see Miss show is unadventurous, but 

Wednesday two Israeli tanks the civilian sector at the height larly returning soldiers, and for With 170 American protestant .the UB. placed its military comedy. With the aid of lights. Brown attempt to stretch her a piece of camp nostalgia it' 

opened fire from positions east of of the hostilities. While some new immigrants. But construe- pilgrims on board, three more forces around the world on soliloquy and brisk narrative we talent for jigsaw dramatisation agreeably unpretentious. 

Suez town at Egyptian trucks, vehicles have been released or tion of commercial projects or of ships, two from North America partial alert. But Dr. Schiesinger 
bitting one of them. He said that are being put temporarily at the buildings still in their early and a German one, are due next told reporters on his arriving at 

Israeli artillery joined in the disposal of the civilian economy stages is at a complete standstill week with pilgrims on board. Andrews Air Force base here w • • -m 

firing, but gave no further by the army, the need for trucks due to the non-availability of However, the overall level of that he had sent telegrams to ff IlrllCftf 

details. is also growing apace as the transport for cement and other tourists — 18,000 in October— America’s allies at 0200 on M V wV BY MICHAEL PEPPIATT 

In Tel Aviv Israel claimed citrus' harvest gets under way. building materials. was only a quarter of the monthly October 25, imniediately after 

that Egypt had shot down one Thus Solel Boneh, the building This also explains the far average of visitors in the first the alert was put into effect 

Of ifs patrolling aircraft company belonging to the federa- smaller number of Arabs from nine months of the year. Reuter • Movements are still very much representation of things is informed, regretting only <ap 


Cubism reviewed 


BY MICHAEL PEPPIATT 


THE OIL WAR 


The shortage brings more cuts 
and exploration drive 


Sonatrach turns tanker 
away from Rotterdam 


BY OUR OWN CORRESPONDENT AMSTERDAM. Nov. 9. 


Movements are still very much representation of things is informed, regretting only <ap 
in the air of the Paris museums, replaced by ideas about the from the museum's aw km 
Surrealism came troooine representation of things until, spaces, used as best they cot 
™ like the grin of the Cheshire- be) that no documents were 
through just over a year ago, Cat> virtually only the ideas show. A few glass-cases • 
looking a hit bedraggled and remain behind. p letters, texts and photos woi 

dated (not least because of The distinct shock of a revo- have helped immensely to sett 
its antiquarian presentation), lotto nary process can still be whole background. And 
Futurism continues to enjoy dearly felt, though, not unex- would have been marvellous 
startled and deliehted recon- Pectedly, it grows fainter in the have seen, side by side with t 

™>rks of most of the followers. Cubist adventure, a few examp 
“! Braque and Picasso took the ex- of what established painting v 
pertinent more or less as far as (still) like in circa 1907. 
b SS££*-S5? CS ^ would go. But a number of 

SESh^.^SS?* W “««*, *■» g™ * w „ ■ 


prompted a resurgence of ex- law s 
pi oration activity in the United giving 
States. powers 

Japan plans extensive cuts in ‘“S'. * 
the oil supply to its major in- 


emergency 


better chosen and better dis- 
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the oil supply to its major lit , i f A Sonatrach spokesman said in Antwerp. the range of the new movement, k e .Eauconnier, Andre Lbote, Abbensetts, the West In* 

d us tries and a national campaign ’J 6 z *’ -Rotterdam that it had sent repre- In The Hague, the Minister for and the speed with which it went J fan e Laurencin, and the sculp- author of Sweet Talk; has bt 
for economising on petroleum days? vf 8 ViX nnw fa iSi r im d ha j3Sh.wJ •eatatives to the 1S.900 d.w.t. Development Co-operation, Mr. f rom development to develop- Lipchitz, trans- appointed as the new Red* 

products the Trade Ministry re- publication to-morrow in the *? rob f!? 1 r b -J “ Conegliano ” as it considered Jan Pronk, confirmed to-day that me nt and artist to artist (The ! ated Cubl5TU 8 onslaught on the Dramatist This latter post is 

ported. The plan now being official gazette. “ P. UD “ C the unloading in Rotterdam as a Indonesia had made two offers of impression is further clarified iimer structure of form into a annual appointment with a an 

finalised calls for 5 to 6 per cent In Ottawa the Canadian Energy the Gove rnment take immediate breach of the Algerian oil ban delivering oil to the Netherlands, by a useful, if rather porten- easily acceptable, and less awarded from the Arts Con* 
cutbacks to a wide range of oil- Minister, Donald Macdonald, told CD ^5 erv ^i 1 ° n ^ le ^ sur ^ s - on The Netherlands. The Dutch newspaper reports had tons, slide film.) The revolu- Profound, attitude towards por- 

using industries, including elec- the Commons that the govern- The U.S. fuel shortage has Algerian crew then stopped said earlier this week that tionary vision found a rapid and the human figure. ■ . 

trie power, sleei. and petro- meat’s oil supply policy called prompted a resurgence of oil pumping the oiL Indonesia bad offered 5m. tons of astonishingly varied following Drawings and sculptnre, iSJH Te Kanawa 

chemical production. In addition, for first priority to meet the exploration and has caused the The Italian tanker, originally oil per annum to ease the effects even if many of the new convert! Cubists home-grown and from r\ v-i • ' 

the government will appeal to the requirements of the . Canadian big oU companies to take a new bound for Hamburg, apparently of the oil boycott soon went off on their own. only * br °ad (such as the mysterious- BS DOIHia JClVlTa 

public to limit the use of cars, market with efforts made to look at fields previously ignored, changed course for Rotterdam, Mr. Pronk, who is leaving for distantly related ways To any- s °unding Bohumll Kubista of Soprano Kiri Te Kanawa * 

save electricity, and lower room minimise the impact of the according to Business Week. probably for commercial reasons Jakarta to-morrow for discussions one but an expert on the period pra gue), lifelong devotees such sing Donna Elvira for the 5 

heating temperature. policy on the U-S. Keuter. UPI, AP-DJ and not to circumvent the Dutch as the new chairman of the Inter- the very volume and diversity of M Gleizes “d Metzinger. and time at Covent Garden In ' 

“ ' : f boycott- Oil prices have risen Governmental Group on Indo- works produced in the name, or shooting stars as Marcel Royal Opera House product 

sharply in Rotterdam, and are nesia.(IGGI), added it appeared at least as a result of cubism ®“champ and Robert Delaunay, of Don Giovanni this moC 

higher than in other Europe inevitable " that the subject of comes as a surprise, round out the Mus£e d’art She will sing instead 

port*- „ . , oU woul * discussed. He was A bonus In the form of four moderne d e 1& ville’s exhibition. Margherita Rinaldi who 

The Sonatrach spokesman aware, however, that Indonesia Cezannes (the Jeu de Paume’s p* 1 ® comes away from it stimu- expecting a baby and has *ri 

explained that the company in possessed only little oil at Pont de Maincy and Autoportrait la,ed and considerably better- drawn from the part. 

Rotterdam is informed regularly present and in the longer-term of 1880-81, the Petit Palais' small 

j y its Aigenan head office of all it had signed big supply contracts Baigneuses. and a watercolour. 


Kiri Te Kanawa 
as Donna Elvira 


A cut above the rest! 


Drummonds 


Freedom 


Suitings 


departures and destinations of with Japan. 


Dutch welcome car ban 


La Table de Cuisine, from the HT 

Louvre) prefaces the show. If 

along with some powerfully 

carved African tribal masks. The 

first room, of Braque and THEATRE 


The week’s theatres 


tutjct Tiim-H K Dnn i a rp, _ ‘ "«■' ' _ Picasso's first steps in Cubism, Elisabeth I. A disrespectful McHale as ‘their goverp* 

S5-TS5 H b»rS , »iS! to? » Jto*to*g enect: after tie romp over the li/e of Good Opened 


UPSTAIRS — dren he corrupts and Roseffl* 


wSL./"""* SUb5idiary lD Pfomteed *o Into the issue, jurabjing of pTanes and'peV^ Opened Monday. ’ ' u P “‘ofTn unSerSara Viairii 

H tt?p chi-ppv cnmTv, i oci rvrtnrf * Meanwhile, reports from Turns lives in which the visual attitudes THE PLACE— A Lesson in Blood perhaps funfter than the aUtt 

tTiJ*nr,ST^E.£' £. osterday indicate that the West of thousands of years are pulled and Roses. A somewhat over- believed. Opened Tuesday. 

JiariitXn 806 a S5i 0 i ltol13 Gennantanker Majestic has apart and recast. blown melodrama that nonethe- ROYAL COURT— -The MerryJ 

nr Ft* b ?^ Q authorised to leave Tripoli. As one looks along the series less displays potential talent on Round D H. Lawrenc 

earned out on Monday by tele- Libya, with its cargo of oil. of their paintings, familiar the writer's part and great talent “ comedy ” that Is mostiv hucc 

ctan rt according to the Libyan News objects dissolve to become the on the company's, including drama done in the excel!* 

that 74 per cent, of those asked Agency. The authorisation was sum of their parts seen from vivid performances by John style the court has shown us 

h n ^ r ?- e,lwred , a t ter „ L ,l byan authon ' vanous “Sks at °ne and the Wood as a Viennese revolution- fts other Lawrence productio 

a™ “y oce a month-reven ties ascertained tire cargo was same time- Conventional appear- ary. Simon GippjrKent and but which dSerates into fa* 

after the end of the oil crisis, not for delivery to Holland. ance is assailed from all sides: Veronica Quilligan as the chil- at the end Opened WedoeSd. 
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. German 
esident 

■ j Jay not seek 

-election 

■ -jt 

i Malcolm Rutherford 

v-N; BONN, Nov. 6. 

' 5 AS widely believed to-night 
he West German President. 
■■■' v'iustav Heinraann, has come 
against seeking a second 
'! :*/ of office. The decision if 
,;; v .. -med, could have consider- 

; ir- .political implications, even 
j, .'ig to a realignment among 
: ':V v ' >olitical parties. The elec- 
!:■- ‘'for President is due to take 
by June 1 next year at the 


Prison sentences on 
six Watergate men 


BY ADRIAN DICKS 


WASHINGTON. Npv. 9. 


jsidenf Heinemaon was 

. with the support of the 

j. l Democrats and the Liberal 

" -j;/' Democrats in March. I960? 
' u „ *is the first major occasion 
• y two parties acted together 
: .i„ !^ it paved . the way for the 
i .. |“ * aJ-Socialist coalition which 
j ■''■'ll in power in Bonn to-day. 
■ /Might leading Social Demo- 

“ r '‘ ; decided to do their utmost 
-rsuade him to stand again. 
■ declines, however, be will 
to be replaced by a key 
:cal figure — probably a 
Rnp-r r Minister from within the 
r 1 -nt Government This would 
Hind to have some effect. In 
•• •-.< . on the already precarious 
- „* . ' ’ionship between the coali- 
ij . ^partners. 

.'.pire man most frequently 
r .V!; 1 iioned as a possible succes- 
v . Herr Walter Scbeel, the 

ign Minister and chairman of 
but it is far from eer- 
"-i -.Syi he would want to give up 
'• < resent position. 

;'-.-j..iong the Social Democrats, 
/••‘■Mi . defence Minister, Herr Georg 
r. is known to have an in- 
•" '_t in becoming president, but 

• , the support of the party's 
■. .i. wing. A more acceptable can- 
• . .e from within the Socialists 
.. ,d be the Labour Minister. 
Walter Arendt Yet as pos- 
■ : r . the most successful Social 
focrat member of the 
■ . . . .. let it is doubtful if he could 
■; aared. 


ree 


lussia to send 
rms to Uganda 

NAIROBI, Nov. 9. 
SIA is supplying weapons 
.. may include tanks to the 
;■ ' / .of President Idi Amin of 
.. ida, reliable sources said 
■y. 

. le sources said that a Soviet 
:hter, the Klim Voroshilov, 
red unannounced off the 
/an port of Mombasa on 
imber 1. Mombasa is land- 
ed Uganda's transit port. Her 
ain radioed seeking a berth 
saying that he bad arms for 
nda aboard, the sources said, 
be sources had no details of 
shipment but the Nairobi 
. ly Nation newspaper this 
ning quoted “port sources’’ 
; " *ying that it included 58 light 
. .a. . . ... 

Uganda itself to-day, 

' udent Amin placed all 
?rican citizens living in the 
African country— some 200 
’ iie, mostly mimionaries— 
;er strict surveillance 
■ ter 


THE FIRST chapter of the the Watergate affair have not 
Watergate saga closed this morn- yet been brought to justice. How 
ing when Judge John Sirica, ever, he did not pronounce 
passed prison sentences on six directly on their, and Hunt’s plea 
of the seven men convicted last that what they had done was 
January for their part in the “patriotic’’ since they believed 
break-in. it was a legitimate Government 

He sentenced E, Howard Hunt, operation, 
the former CIA agent and White AH to-day’s sentences were far 
House assistant who planned the lighter, however, than Judge 
burglary, to a minimum of 30 Sirica threatened at the end of 
months in goal and a S10.000 the trial, when he dangled the 
fine— a sum which Hunt’s threat of 30- and 40-year terms 

lawyer told the Financial Times' over al lthe men in order to 
he would have no difficulty in make them cooperate with the 
paying. Hunt has been in prison prosecution 
since .March, and will therefore Meanwhile, .the judge has 
serve at least two years more. learned little more abont what 

James McCord, whose letter to really happened to the tapes of 
the judge helped break open The two of the key conversations he 
whole Watergate, affair, . was I 5 supposed to receive from the 
sentenced to a minimum of one White House. After seven days 
year. He has so far been free of hearings, the special prosec u- 
on bail, and since he pleaded tion force lawyers have suc- 
not guilty at the trial, can appeal ceeded in uncovering an extra- 
against the conviction. ordinary amount of i neons ist- 

Bernard Barker, leader of the ency. sloppiness and had 
four -Cuban emigres who broke memory amoung the Presidents 
in with McCord into the current and former advisers con- 
Democratic national committee nccted with the tapes from Mr. 
offices, got a minimum 18 H. R. Haldeman downwards, 
months, and bis three com- It has established that someone 
panions, Frank Sturgis. Eugenio might have turned off delib- 
Martinez and Virgin o Gonzalez, erately the White House record- 
minimum sentences of one year, ing system during the President”* 
Air have been in prison nearly hour-long conversation with 
11 months already,, so that the former lej?al counsel John Dean 
three ** soldiers ” will be eligible on April 15. when Mr. Dean has 
for parole before Christmas, and testified that be told the RresJ- 
Barker will be eligible next May dent that the “lid was off" the 
or June. Watergate cover-up. And it has 

The judge appeared also shown that Mr. Haldeman 
sympathetic to the Cuban’s argu- had at least two opportunities to 
ments that it would be unfair switch over or tamper with the 
to punish heavily “the men at tapes, though he was never 
the bottom of the totem pol$" actually asked whether be had 
while those truly responsible for done so. 


French revolt on prices 


BY GILES MERRITT 


PARIS, Nov. 9. 


THE FRENCH Government irfereases for primary industrial 
■seems set for a head-on clash commodities and strict controls 
with the country’s estimated lm. on corporate profits, 
small shopkeepers as well as In the meantime, say the 
with, a combined front of all unions, they will concentrate on 
seven major trades unions. The organising mass demonstrations 
row over its latest anti-inflation in support of their plan, which 
price controls has already at some unspecified date in the 
emptied most Parisian stores of near future will culminate. in a 
fresh fruit -and vegetables, while 24-hour general strike, 
the shopkeepers have called a More immediately, though, the 
nationwide strike for next Thure- Government is faced with an 
day which is expected to close increasingly serious shortage of 
down all retailers and ever bars fresh food in the shops. The 
and cafes. small shopkeepers’ strike began 

Organised labour’s fears that only two days ago with the 
Finance Minister M. Val6ry Gis- Parisian greengrocers’ decision 
card d’Estaiog’s next move in to stop all purchases from the 
the fight against inflation will central market at Rungis. This 
include a draconian incomes was in protest against M. Giscard 
policy are now thought likely to d’Estaing’s week-end -announce- 
result In the muons calling a meat that retail margins would 
one-day general strike very soon, be strictly controlled in an 
After consultations organised ■***F‘P t to reflecl 

by France’s No. 1 union group- mar ket downturns 
ing, the Communist-led CGT, all 
seven unions to-day issued a joint 
statement containing their own 
solution to spiralling prices, 
which are rising at a rate of 10 
per cent, a year and threaten to 
hit 12 per cent by the end of 
□ext month. 

The unions’ proposals include 
■ a tax and rents freeze, a slash 
• in State spending, VAT ents, the 


Sit-ins by 
priests in 
Spanish 
churches 

By Roger Matthews 

MADRID, Nov. 8. 
PRIESTS in northern Spain to 
night started church sit-ins and 
hunger-strikes in support of 
other priests who earlier this 
week staged a revolt in the re- 
mote jail of Zamora. Well over 
100 priests are believed to he 
involved and the protests are 
thought to centre oh Bilbao. 

The seven priests, having 
attempted to start a fire in the 
jail’s church, have now been put 
in separate cells. They axe also 
staging a hunger strike. Six of 
the priests are serving sentences 
ranging from 10 years to 50 
years, while the seventh is await- 
ing trial and faces a sentence of 
19 years. 

Five of the priests in Zamora 
jail are there because they took 
part in a hunger-strike. For ex- 
ample, Father Alberto Gabicago- 
geascoa. received six months for 
a sermon he delivered and 12 
years and a day for offences in- 
eluding participation in a hunger 
strike held on the offices of the 
Bishop of Bilbao. These same 
offices are thought to be the 
scene of part of to-day’s protests. 

The priest serving the toughest 
sentence in Zamora is the one 
who received 50 years for 
allegedly being a member of the 
Basque separatist organisation 
ETA 

According to informed sources 
the imprisoned priests are 
demanding to be moved to 
another jail and claim that the 
provisions of the 1953 Concordat 
between the Catholic Church 
have caused the present situ- 
ation. They want to he treated 
as. political prisoners because 
they say their sentences were for 
political offences. The priests 
are believed also to be angry at 
the conditions under which they 
are serving their sentence, in par- 
ticular the lack of heating and 
privacy. 

In documents smuggled out of 
the jail the priests are asking 
for their colleagues to join their 
hunger strike. Priests in the 
north are thought to be actively 
considering this plea. With 
Spanish Church -State relation- 
ships already in a delicate con- 
dition any concerted action could 
cause yet more serious friction. 



Euro lawyers 


Final episode 
in Lip saga 
may be near 

By Giles Merritt 

temporary bannin g of all P g ce _- FRANCE . S Prime*fitixiister. 9 "m. 

Pierre Messmer, may already 


LFRED DUNHILL 
IMITED 

. . ... * fiftieth Annual General Meeting was 
d on the 9th November, 1973, at 
3glino's, London, S.W.1. 

■ - ■ - * . • 

, following statement by the Chairman, Miss Mary DunhiU. 

IT - circulated with the report and accounts. 

pleased to be able to report once again on a very successful 
■ with sales and profits substantially higher. Your company 
■■ ■ft d an unprecedented demand for its products and g roup 
aver increased by £33 million to £13 7 million, of which i 82 fy 
isted either of exports from this country or sales of our 
ucts abroad. - . 

'/ was considered a particularly appropriate time to improve 
pension benefits in anticipation of the new Social Security 
"'.requirements in 1975 and the cost of £723,522. to cove r 
" ioyees’ past service' has been charged against trading profits 
’ {he year. After deducting this sum the net profit before 
' for the year was £3723794, an Increase of more than 
' ■ '"'■'nil lion over the previous year. . 

• • ' /wing legislation changes in the Finance Act 1972. dividends 

now quoted on a different bash, giving the impression that 
..> have been reduced. In fact the preference and interim 
V’'\ .'Pr iary dividends are ail equivalent to tfwase paid in the 
ii Ions year and the proposed final dividend of 4.J3p per 
• »’a‘ > v ■ -lary share has been increased by the maximum permitted 
■,. J .*r the Government's cbu'nter-mflatibn _ regulations. The 
ained interim and final ordinary dividends for the year total 
j per s’hare, wfiich previously would have been quoted as 
./ per share compared, with 8p per share for last year. 

* INCREASING DEMAND FOR GROUP’S PRODUCTS 

■■ efforts in recent years to' strengthen our representation 
' a d enabled us to take full advantage of the general expan- 
in world trade. It is noteworthy that the increase In 
" over extended over almost the whole range of our products 
’ ... our success was not limited to any particular area. .The 
ovement in business in the United .States of America 
rted last year continued as anticipated and, in the Far East, 
a resurgence^of demand in Japan, an. excellent increase in 
' [aver was achieved. Home sales also improved strongly, 
y. ripally due to a large increase in sales to visitors from over- 
i, " a by-product of our international image. : 

increasing demand for our cigarettes continues- unabated. 

• in this country and abroad. Their outstanding popularity 
tribute to the high standards of quality consistently main- 
^ for our products and I am confident that the demand will 
inue to grow. 

have recently acquired two-thirds of the share capital of 
- • jck Products Limited for a cash consideration of £200.000. 

. is a comparatively small bur growing company which, in 
tion to marketing a promising range of cosmetic products, 
ct us in the production 'and wholesale distribution of our 
vasingly successful men's toiletry products. The immediate 
, , I firibution to our profits from the new subsidiary company 

< l ''ll' be modest, ETirt we. are confident that, with its capable 
{ i : ^ fc " igemenc. this will Improve. Also since the year end, we 
acquired at a net asset value of £89,136. -Alfred Dunhifl 
b.H.. a West German company which operates a Donhill 
I shop in DOsseldorf. This we have done to ensure it 
•;-inue s as an advertisement for pur products and-a service to 
, ' •_ , customers, in 'fine with our ! policy of strengthening our 
■ . Mentation abroad. 

. resent we are expecting profits for the current year to show 
tbfactory increase notwithstanding our excellent achieve- 
' , . m in the last two years: 

inclusion I wish to thank our staff for rheJr efforts in over- 
ng the problems which are .Inherent in an expansion such 
. .ey have achieved; We are indeed happy to have been able 
irovide some 'additional security for their future as. an 
nsion of our gratitude, . 


1^ 

Mo- 


have found the company pre- 
pared to take on Lip, that he 
declared he . was looking for 
earlier this week, in the unlikely 
shape of the Swiss Ebauches 
S.A. Ebauches is the major 
shareholder in the bankrupted 
French watchmaking company 
that tihs summer almost -trig- 
gered-off a major political crisis 
when its workers staged an 
illegal work-in. 

If Ebauches does decide to 
pump fresh capital into Lip and 
put it back on its feet, it will 
be the final and complete irony 
in a complex saga that has now 
lasted nine months. For the Lip 
row, which called the traditional 
relationship between labour and 
capital in France into question, 
began because Ebauches refused 
to inject the capital the ailing 
French company so ' badly 
needed. 


Date set for 
Brandt’s visit 
to Prague 

By Our Own Correspondent 

PRAGUE, Nov. 9. 

A VISIT by West German Chan- 
cellor Herr Willy Brandt is ex- 
pected here on November 28 and 
29, a Foreign Ministry official 
indicated to-day. He said that 
although the matter is still being 
considered by the Prague 
Government, those dates were 
under discussion. 

Herr Brandt was scheduled to 
come here last September 7, to 
sign a treaty establishing diplo- 
matic relations between the two 
countries. But negotiations 
broke down in late August over 
West German demands for the 
right to represent West Berlin 
persons and institutions in con- 
sular matters here. 

Yesterday West German 
Deputy State Secretary Herr 
Guenther van Well and Czecho- 
slovak Deputy Foreign Minister 
Mr. Jiri Goetz concluded two 
days of negotiations, which 
apparently opened the way for 
Herr Brandt's visit here and for 
the normalisation of relations. 

But the basic impasse in Herr 
Brandt's Ostpolitik, observers 
here feel, was resolved last 
week, when Foreign Minister 
Herr Walter Scheel went to 
Moscow and reached a compro- 
mise agreement over the tricky 
Berlin question. 


BY A H. HERMANN 

TOO MANY cooks spoil the pension rights. With remark- silliest song can become a " hi; " European Court that the Belgi-m 
broth. In the case of EEC law able tenacity He-r Fieae if put on the air often enough. Court has nu jurisdiction 4n t li- 
the cooks have not always agreed appealed successively to two It commissioned a writer of matter and cannot therefor 1 - 
on the recipe and when they French social security tribunals lyrics and a composer to do their refer the matter to the Eui»- 
did they tried to combine and then to the Cour d ‘Appel worst possible and used the pro- pean Court. The Commissii-:- 
national ingredients with odd and finally to the highest duct repeatedly on TV and radio, will no doub: claim that EE . 
results. The ambiguities and instance of France, the Cour de The experiment turned the Regulation 17 provides tha- 
delays resulting from mixing Cassation. It was only this “worst possible” sons into a ” auilioritiiy of the memo 1 ;: 
legal cultures are made still court of last appeal which sub- success— so much so that a third Slates “ remain cunipetent on*, 
worse by centralising tendencies milled the case to the European parly used the broadcasts for as lun- a* the Commission hj- 
in the Community. Court in Luxembourg, though producm: 

The tendency to play the game 


at home as much as possible is 
particularly evident in France, 
where the courts are generally 
reluctant to turn to the Euro- 
pean Court for interpretation of 
the many darker provisions of 
EEC law. There seems to be a 
likelihood that the same situa- 
tion will develop in Britain if 
the lower courts take to heart 
warnings addressed by the Lord 
Chancellor to magistrates, that 
asking for interpretation in 
Luxembourg is a complicated 
matter often best left to the 
appelate courts. 

A case decided by the Euro- 
pean Court earlier this month, 
a full ten years after it was 
first initiated, provides sorry 
evidence of the time and effort 
wasted by the reluctance of 
national courts to ask for 

time. 

W^Iang^ge*? Ge^n “ciS they ^rejaced v.-ith the unclear riebis. sued far infringement or Even , he BerHn Cal „, 0(s «_ 


Courts are generally reluctant to 
turn to the European Court for 
interpretation of the many darker 
provisions of EEC law. On the 
other hand there is no machinery 
for ensuring. that national courts 
will get to know about proceed- 
ings involving the Commission. 


a gramophone record, not initiated proceed inss 

that in the Bil^er-.leh'.e ease 
1970 Ihc European Court ha- 
nded that the term "authon- 
ue*- " inch. Jus national court.-. 

That decision i.s famoi;* 
became i» csiablhhed the 
“provisional validity" nf non- 
fled jpr«*eutcrils uf which lh ; ' 
Commission made so much unlit 
Fcbnmry 197.3 when, quite on: 

of the blue, the European Cour' 
rolled back iht? *■ provision a» 
validity" tiy il> second D-- 
Hnecbt judgment. This deci- 
sion iinpJu-A that the jurisdic- 
tion of nannnai courts follow 
from the Treaty itself a.nd stall - 
that -there is nu need to 
u^uin into the quest inn whet he: 
the term ' national authorities ' 

al-o include.-, courts." It c.te 
be seen that the Europe.' i: 
Court with this circi.-aon main 
lained Its high standard >>f 
obscurity and ambiguity. Unt-v 


and on the merits of the case tion society S AB AM. to which --.elusive iurisdieimn as snnn •. 
Werv rerrt should have done so. as soon as the authors had transferred their tSlatei nroeeilfmet " 

“fj? thev were faced with the unclear rights, sued for infringement of ,l Uales p ocecd nR 

^e^^Court endorsed SSSSP ‘ 3 ^ 

from 1951 until 1959 when he reached by Mr tS migation was drawn into £2? art “ e " 1 f,? 

contracted poliomyelitis. It left j p Warner the British the snherp of EEC law 15 j now swine;in n neatii.. 

him confined to a wheel-chair idv^te-G^rai who was Kv a P submission made S'™ 1 * tbe opinion that, since 

*? d tb? ” U.K under during W pmSdTng,. ESStSSTwifiS? Sum re’ SflSK 

■ , EE C ,av th e claim is against ing that SABAAI had abused its before the 

wished to go ho®® to tits France and not against a par- dominant position in relation to rnmmi«ion h-i« returned 

in Germany. To be able to live institution in Oran, and authors and that its agreements na ri on al courts It is arcuetl 

SrfSyrS-Sl Vnrlii *5*555; that therefore it is not affected are consequently prohibited by l^TSis wen nJ sit partTc 

petent German social security by the subsequent separation Article S6 of the Rome Treaty-. t0 such asre emcms reufd nlii 


obtain even provisional court 


j 01 1 a j pen i , 5 n ' of Algeria from metropolitan At that stage the Belgian 

entitled to do under EEC regu- France. All is well "that ends Court turned to Luxembourg, Drotection and^ wmiid have ti 

Jations i No. 3 and No. 4. we jj one might say. if only life asking the European Court to {| ve j n suspense for many vear- 

regulations provide for the were not of llm i ted duration. give a preliminary ruling. if on t)?e other hand th. 

secori^ of migr^t workers and Another case of jurisdictional whether the agreements between commission did not want in 
their families by aggregation of jealousy, this time on the part SAB AM and the authors did in block proceedings before > 

oE pc CommlMloa, is dae f a ct infringe Article S«. This nsrienal ™u" lf ceuld de «. 
countnes, ana for payment of t0 be heard by the European aspect of the case is n'ot novel, only by remaining inactive— 
these benefits to persons resident on November 13. This par- since in 1970 the EEC Commis- which again might be undent- 

in any of the member countnes. Ocular case, involving Belgian sion had already ’come down able 

After pondering the claim for Television, started as a marketing against the German authors* The two cases, of Herr Fiege 

four years, the German office joke; it has now reached the protection society. GEM A in a and of the Belgian TV, widek 
passed it on to the French dignity of a great test case. The similar case. different m borh background 

Centre de S6ctirit6 Sociole des broader question involved is The novel aspect of this case, and legal issues, seem to prove 
TraxfaUleurs Migrants in 1967. whether national courts are com- unknown to the Belgian court the same point: that ccntralisu- 
Tbe French office rejected the petent to deal with civH litlga- when it put its questions to tion of decisions, whether in the 
claim on the grounds that tion arising from a restrictive Luxembourg, was that the EEC hands nf the Commission, or in 
Algeria had in the. meantime agreement investigated by the Commission had, in 1970. started those of the national courts of 
ceased to be part of France and EEC Commission. proceedings against SABAM — appeal as far as referrals tn 

that the period of the petitioner’s First the joke. BRT. the Bel- at the same time as it was deal- Luxembourg are concerned, can 

employment in Algeria did not gion Radio and TV Corporation, ing with GEMA— and is now con- only lead in great delays and 
therefore count towards EEC set out to prove that even the fidently expected to inform the legal insecurity 


Japan prospects for 
oil in Bangladesh 


BY PETER DUMMY 


TOKYO, Nov. 9. 


Vietnam bomb 
attacks to be 
investigated 


SAIGON, Nov. 9. 


JAPAN'S hunt for independent ing on a report that visiting 
oil sources, has now led to Bang- North Vietnamese leader Mr. 
fedesh. Two senior research offi- ^ oan § Quoc Viet, acting chair- 

Dcveloomcnt S” We'ttam’ p'SeriSd ‘ 

Corporation bad stated that any exchange of 

( JPDC) left for Dacca on Novem- diplomats would be subject to 
ber S. This is in line with. Japanese recognition of the 
arrangements concluded last Revolutionary Government of 
month while Bangladesh Prime South Vietnam. Mr. Hoang Quoc 
Minister, Sheikh Mujibur Viet met Foreign Minister, Mr. 
Rahman was on an official visit to Masayoshi Ohira In Tokyo to-day. 
Japan. 

Hie JPDC representatives will 
make a preliminary survey of off- 
shore exploration possibilities In 
the Bay of Bengal — as well as dis- 
cussing the framing of oil search 
legislation with Government offi- 
cials in Dacca. JPDC is a State 
corporation set up In 1967 to 
promote Japanese participation 
in oil exploration and recovery: 

its activities are usually' in THE International Control Corn- 
partnership with private Japanese mission (1CCS) to-day agreed to 
interests. investigate South Vietnamese and 

Japanese private interests Viet Cong ceasefire violation com- 
recently took the initiative in pro- plaints as government and 
posing oQ exploration in the Gulf communist troops fought for 
of Tonkin to the Government of control of a strategic stretch of 
North Vietnam. Two separate road near the Cambodian border, 
proposals have now been sub- ICCS sources said two invests- 
mitted to Hanoi, by powerful gating teams were expected to 
consortia each of which includes leave within a couple iff days for 
banks and trading companies. Bien Hoa air base, which was 
No decision has yet been taken shelled by the Viet Cong last 
about- a possible joint venture In Tuesday, and the Viet Cong-held 
which the . consortia would join town of Loc‘ Nfah. bombed by 
wltti- JPDC to conduct a systeraa- South Vietnamese aircraft the 
tic oil search tn North Viet* following day. 
namese wafers. However nor- The ICCS decision, its most 
malbsation of relations between significant for three months, was 
JaDan and North Vietnam Is con- made at a meeting to-day in 
sidered to be proceeding satis- which Iran, replacing Canada; 
factorily, according to a Foreign took part as a full member 
Ministry spokesman, in Tokyo, together with delegations from 
The spokesman was comment- Hungary and Polafcd. 


Double your money in only eight years 

HH Samuel Life 
Savers Deferred Annuities 


With a Hill Samuel Life Savers Deferred Annuity you can now turn £1000 - 
into £ 2020 in only eight years. Savers Deferred Annuities;, which provide guaranteed. 
cash sums at the end of the selected period^ are available for terms between five and 
twenty years (see table below) . 

Alternatively, you can if you wish provide yourself with a high guaranteed 
income for the rest of your life from the end of rhe selected term. 


What are Savers Deferred 
Annuities? ■ 

Hill Samuel Life Savers Deferred 
Annuities, are single p r emi um contracts 
which provide at the end of a selected 
period (the vesting date) the choice of 
receiving an annuity or raking a guaranteed 
cash sum. 

Guaranteed Cash Option 
_ If yon invest £1,000 in a H31 Samuel 
life Savers Deferred Annuity you will be 
guaranteed. 3 cash sum at the vesting date 
— the amount depending on the length of 
the investment period. The crah options 
for different periods are set out below. 


Term of policy 

Guaranteed 

until vesting 

Cash Option 

data (in year*) 

at vesting date 
£ 

5 ■ 

1565 

6 

1705 

7 

I860 

8 

2020 

9 

2200 

10 

.2415 

11 

'2610 

12 

2815 

13 

3035 

14 

3270 

15 

3525 

16 

3785 

17 

4060 

18 

4350 

19 

4665 

20 

5000 


Annuity , 

The amount of the annuity commencing 
at the vesting date will depend on yonr age 
or that tune. For example, for an initial 
investment of £1,000 a mnn aged 65 on 
the vesting date at the end of a ten year 
period could take an annuity of £261.00 p.a. 
which would be paid monthly for a . 
minimum of 5 years and thereafter for life. 

Further examples of annuities payable 
for each £1,000 cash option at vesting date 
are as follows: 


Who may apply? 

Anyone may apply whose age would 
be not less than 45 or greater chan 65 at the 
vesting date. 

How much can I invest? 

The mmhnum in v estm ent is £1,000. 
You may invest more in multiples of £100 
up to £100,000. No medical examination or 
other evidence ofheahh is required. 

Gan I get my money back if I 
need it? 

At any time before the vesting date you 
may surrender your Savers Deferred 
Annuity for 95 0 . o of the single premium 
accumulated at 5% per annum compound 
interest. 

What happens if I die before the 
vesting date? 

If you die before the vesting dare the 
single premium will be returned plus 
accumulated compound interest at 5 % per 
annum to the Harp of death. 

What are my tax liabilities? 

If the benefits are taken in the form of 
an annuity, part of the annuity will 
normally be tax free, the balance being 
subject to tax as investment income. 

If the benefits are taken in cash the 
payment will not be subject either to 
capital gains tax or to basic rate tax, but a 
Ira bilily to higher tax rate and znvestmeor 


income surcharge could arise on the 
amount by which any payment made 
either at the end of the selected period or on 
earlier surrender- exceeds the single 
premium. This liability will only arise if 
you are liable for such tax when payment is 
made. If you elect to delay taking the 
return of your investment at the end of the 
chosen period, this liability would also be 
deferred. 


Your options at the vesting date 

1 . You may take a Cash. Sum. 
or 

2. You may take an annual income for 
the resr of your life guaranteed to 
continue for at least five years and 
payable monthly in advance. 

or _ 

3. You may defer 'the vesting dace far 
up to 10 years when appropriately 
increased benefits will be available, 
depending on financial conditions 
prevailing at the time the option is 
exercised. 


Hill Samuel Life Atsurancr: Limited reserves the 
right to close inis issue at airy thru. 

This adverdsemem is based an HiU Samuel Ufdi 
understandurg current tax tom and practice. " 


r ™«AppfcatwnfwaSa^ 

To: Hill Samuel UfeAssurance Limited, NLA Tower, Croydon CR9 2DR.Tel: 01-686 4355 


Surname Mr./MreJMiss (block cai-ttals plhaseI- 

Fri-tf Harm, /In fnTTl — 


Address^ 


Age last 
birthday at 
vesting data 
45 
50 
55 
60 
65 
70 

Wore These anneal mnoanta cf annuity are 
payable by monthly inMokCtCmb imniog On the 
wating date and ending with the 60th monthly 
instalment or the last due date^ before death, 
whichever Is the later. 


Men 

Women 

.£ 

£ 

73*40 

69-80 

78*50 

73-60 

85*50 

78*80 

95*10 

85-90 

108*10 

95*90 

125*30 

' 109-55 
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-TermofPnficy- 


- years, 
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Dated. 


— -Signature. 


. Insurance BrOfan’i Name and Address (if yoa hare oaeti. 
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of an era of negotiation 


By J. D. F. JONES, Fore'gn Editor 


SATURDAY NOVEMBER 10 1973 R HENRY KISSINGER 

I J is supposed to be the 
-0 . . -jm great exponent of secret 

II I -w- ^-v -4» diplomacy, yet his extraordinary 

■ m ® la I ■ ■ ■ Ml *-■ whistle-stop tour of the Middle 

l> l I %/ East this week could hardly 

have been carried out against a 
more strident accompaniment 

"M a There has been the rattling of 

ll/WD A ll^AVlT the Arabs' blunted sabres; the 

I 1 1 1 1 I 1 1 " II I II I I dragging of Israeli heels; the 

-A. M. AM w tightening of Western oil belts; 

the occasional burst of firing 
from the Snez Canal; and. 

AFTER A week of dramatic Barber’s strategy, outlined to always, the unending hubbub of 
changes, the situation facing this the Commons on Monday, is to Watergate 
country looks ail too familiar; apply a determined restraint to Yet Dr. Kissinger seems to 
for although the world has had public investment. This is ad- have pulled it off: or rather 
a good week politi call y and the mirable as far as it goes: if he (and this is an immensely 
Government not a bad one, our is as good as his word, Mr. important qualification) he has 
economic problems are proving Barber will be one of the very achieved not “peace in our 
at least as intractable as ever. rar ® Chancellors who has time *’ but something much more 
The situation in the Middle East delivered on the promise limited and short-term. He has 
appears to have been trans- of , res *f aj ° t w {y5jL. 15 salvaged the military ceasefire 

formed, thanks to the remark- such a regular feature of White in a week when that ceasefire 
able skill of Dr. Kissinger, and 5, i c fi P en< imSi and seemed increasingly shaky. He 

certainly the Government T* 1 ?^ d 1 w,U derelo P on the has therefore won a little time 
appears to be judging the mood a year ago. To f or the diplomats to seek a 

of the country better than the however, is to notice wider peace settlement In 

Opposition. Four by-elections in Q0V/ slowly such an approach other words, the Secretary of 
which Labour fared disastrously Pences its results; and state has done a splendid job; 
went slightly better than ex- .unhappily the outside world but now we have got to the 






Israeli Major-General (and Bight-wing politician) Arik Sharon on the Israeli bridgehead on 

Defence Minister Moshe Dayan. 


dangers 


Public concern 


porters, contrasted 


pected for the Government. Gorernment’s^IoSterm * strati dl Th Ult bit ir nf nr KWn^pr’R 311 its own - 0n 1116 one the diplomatic and territorial momentum. The dangers of 
Public concern gies The alarming iumo in ” 5ult hand, the Israelis have rarely concessions which he would be this situation are enhanced by 

Public concern rtcJrS sSS£ “ 1 seemed less in the mood for the prepared to consider. the continuing flow of arms 

The steady, though sullen, provided a sharp reminder of at amvnmmt bttvjeon sorl of mammoth concessions The exact timing of the npen- supplies to both sides: military 

loyalty of his hard-core sup- * ISJ 1 Ke * mS£ ^ichCas^aH outsiders agree) "3? ££■ negotiations sources daim Lhf the Egyptrans 

,. o ^ on ^ ras ^® ( ^ .. . This pressure from the outside wU1 «- ke on in obvious import- tanks cini>« tho- fivhtin? ended. 


-K & W|SS Sr it is *ill S33TSS SSM i i&S* MW* EFtotoiSrSS pro- STSTgS front, and 'that" tie 

indeed, that one problem at S^owrnmiiK iongSaferred Sr wtii2m^?tii«tS ktaff S m ^K b ^.1^8 th ?l!ll' Cl 5f S res * and will bring intense Syrians have similarly been 

least has worked an the Govern- hope for relief will be realised, ger must have been carrying uon scheduled for December 3L pressU re to bear on Mrs. Meir’s replenished, 

ment’s favour: recent opinion if pC ace .is indeed restored to with him as the vital secret The timing of this election is Cabinet The outcome cannot There is also a widely held 

polls have shown a sharp revival ^ Middle East, and demand element in his diplomacy some so awkward because it seems even be discounted of a Right- Arab conviction, not without 

ih public concern about labour pressures ease in other fuller indication of what each too close to allow Mrs. Golda wing victory at the polls— -which substance, that the Israelis and 

militancy. 2nd there is no sign, industrial countries — both side might be prepared to con- Meir’s Labour Alignment time would take everyone back to the Israeli economy are unable 
that , the -miners or the power reasona m e hopes— then com- cede to the other once the. to get far enough with the peace square one. to sustain their present state of 

engineers enjoy any of that . mo <jity prices may after all pass promised peace talks get under talks to be able to go to the military alert for a long period 

public, sympathy which was such their cyclical and speculative way. electorate on a “peace plat- IVll lltSirV without profound damage. In 

a powerful support for their p€a j c Meanwhile, however, the form” in which, at least in lTiuuaij otIler words> some Arabs feel 

cause two years ago. damage has been done, and Flppfirui theory, Mrs. Meir would be able frnnKln tbey can P re P are to P la y lon 8 

• The sad fact is that while there is much price inflation JC/lC^lIUU to offer the Israelis the prospect FTOilDlt. into the winter while keeping 

public opinion may deplore the still in the pipeline. ' of a real peace and security. The Throuahc 

miners’ action, they have the In these threatening circum- SCOcQUlcQ Israeli Government is already , ense 

support of one persuasive stances restraint at home, and Tii- .1, tard P r “«d by a grouping of tn the nlhi 


Election 

scheduled 


electorate on a “ peace plat- 
form" in which, at least in 
theory, Mrs. Meir would he able 
to offer the Israelis the prospect 
of a real peace and security. The 


Military 

trouble 


public opinion may deplore the still in the pipeline. ' of a real peace and security. The Throughout this Deriod open their option of resuming 

miners’ action, they have the In these threatening circum- SCQcUlliCQ Israeli Government is already tense attention will be paid ^ war when they 1117 nk fiL 

support of one persuasive stances restraint at home, and D Kissinger it must be hard pressed by . a « n,u P |, « to the other side of the coin. To this must be added the 

economic fact when they base the external strength of the re ^_.S D ^ "“hr the cnUcs, and the Se develonmMt of Sab fast-accelerating Arab aware- 

their case on the need to attract pound, are an essential defence. embodiment 0 f some sort rcsult ? f th ® war bas been , t ° attitudes-Sdways so elusive and ness that the “ oil weapon ” pre- 

labour to the industry. The It is not clear how far monetary Soviet-American understand- stren ® tben 1116 Israeil hawks ' vo i a tii e Here there are a viously untried actually seems 

pressure of demand for labour restraint can counter the effects ing. W e can assume that the Big and compel the niling coalition ber ‘ problems. By the to. work— at least up to the 

which, has been increasingly of excessive Government p b , e both been urging to ‘trim to the Right The hero of the war for instance, the evident point that it certainly 

SSStSS 5M! M restraint and statesmanship 0 on “headers must have realised frightens the Europeans and the 


the west bank of Suez, with 


particular reference to the con- 
cerns of the traditionalist 
leaders: King Feisal, for 
example, was making it dear 
yet again yesterday, in case 
anyone was tempted to forget 
so basic a point, that he is 
willing to maintain the 
American oil embargo until the 
status of East Jerusalem has 
been resolved. Jerusalem is an 
issue so intractable that the 
diplomats have all along been 
tempted to ignore it and hope 
it will go away. 

Behind such points as these 
there remains the inevitable 
apprehensions about the Arab 
good faith in going into a peace 
negotiation. Dr. Kissinger 
appears (Israeli sympathisers 
admit) to have been reassured 
by President Sadat, perhaps 
partly thanks to Soviet per- 
suasion. But will not the 
securing of last night’s ceasefire 
package, so favourable to Egypt, 
encourage the Arabs to step up 
their demands once they get 
within sound of the conference 
table ? 

Profound 


dangerous situation will persist all dlowance is made for money £ yeste ^ s packag e. To illustrate his views he f/V" pooulaUons Naturally “aximum effect The volume 

***■""■ e “ pI ^ mark6t dtst0rU0nS - • SuSs m Dr. Kyng^fthe declared recently: "Israel is ^ghT ESSS * diplomatic travel between 

• fiL jfin h^ d fnr h,hm,r Utieosv winter Israeli Cabinet presumably now now a military superpower. All describe the dilemma of his ihe . ™* lca i front-line Arab 

interest, to bid for labour. Uneasy Winter knows a little (not necessarily the forces of the European Third Arm cut a P |tals and the traditionalist 

In lime, if all else goes well. While the authorities are very much) of President Sadat’s countries are weaker than we off on ^ East Bank of the oil-producing ones this past 

this pressure should abate; the naturally reluctant to drive thinking. The Egyptians may or are. We can conquer in one c . . Syrian Govern- week ** evidence enough of the 

encouraging growth of output interest rates still higher, it is may not have learned abontthe week the area from Khartoum would be anxi ous to draw Arab awareness of this new 
reported today is now outpacing dear at any rate that they can- thinking of Mrs. Golda Meir, but to Baghdad and Algeria. He is attent j Qn t0 ^ r act ^ itg factor. 

the relatively sluggish increase not possibly at this stage afford have no doubt been given some not untypical of recent Israeli r_ mies have been forced to Tbe £ l uestion is going 

in consumer demand, and the to relax. In financial markets, idea of tbe longer-term inten- attitudes, but one ought never ® t Svrian t0 ^ answered in the depth of 

resource gap is therefore clog- as in the real economy of tions of the Americans. It now to forget that a true and credible F .. h y rolan Heights. tbis European winter is the ail- 
ing.- The Government can also energy, output and labour bar- has to be seen whether this prospect of a. peace settlement o y 1 J s important one of the way in 

lake some comfort from the fact gaining, we face a tight, uneasy modest achievement can be might yet be able to evoke an The result of this may per- which the Arabs decide to wield 
that its financing of the gap with winter before we can hope to extended so as to get a peace immense and as yet ' invisible haps be to dispose the Arab the oil weapon as • the peace 

systematic borrowing overseas enjoy the good things which conference under way. avalanche of Israeli feeling, leaders marginally in the direc- negotiations with the Israelis 

has not prevented the pound Mr. Heath so persistently To be realistic, the prospects "We shall astonish you, when tion of willingness to resume get under way. There has 

from recovering sharply. promises — or can feel confident for peace are in some ways we get to the conference table," the fighting, in the hope that already been some evidence that 

Can these underlying trends that our hopes, as the Governor appalling. They have been the arch-dove Mr. Abba Eban their Generals are correct and the weapon will be used in a 
work fast enough to relieve a of the Bank of England appalling for 25 years, but the used to promise, and he was the Israelis are in no position swingeing battleaxe style. It is 
dangerous situation? Mr. recently put it, are not dupes, autumn of 1973 carries difficul- probably not only referring to to maintain their earlier also likely to be used with 


distrust 


And how will the pressure of 
the other Arab governments tell 
upon the peaceful resolve of 
President Sadat? How long can 
he defy the public protests of 
tbe Iraqis, or the apprehensions 
of the Palestinians? The back- 
ground to this is of course the 
profound distrust felt by the 
Arabs and the Israelis towards 
each other: it is the product” of 
many years of Semitic discord 
and it has been intensified by 
the events of the past month. 
Again, it is a very simple point 
and therefore too easily over- 
looked. 

Furthermore, enmity and 
distrust on the scale shared by 


the Israelis and the Arabs 
only be satisfied — as 
diplomats have recognised*- 
detailed international guai 
tees. While these guarani 
are being worked out the 
sides have to receive unflag 
reassurance from, their pafcn 
requiring not merely hone 
words but also practical sup} 
such as continuing arms i 
plies. The immediate cooste 
tion with which Israel yester 
reacted to the first reports 
Dr. Kissinger's ceasefire pact 
was a good example of 
delicacy of this Big Pot 
client relationship wl 
sustenance is essential to 
eventual settlement 
It is at this point that 
third major factor dlsadva • 
geous to a Middle East p< 
comes into operation: 
authority of one of the two- 
Powers to formulate and 
tain policy, and thus its ab 
to play the necessary roif 
an imposed peace settlem 
Never can it have been n 
desirable for the head of 
U.S. Administration to be '! 
position of maximum pc 
and authority (as was Presii 
Eisenhower during his Mi- 
East initiative in early 1957 

Seventh 

Fleet 

Miraculously, Dr. Kissi>* 
docs, not seem so far to 
been weakened in his rtiplor, 
by the weakness of his ma : 
though he has admitted th 
connection must exist bet> 
international policy making 
domestic crisis. It is pos: 
that "historians will decide . * 
there was an “overkill” in; , 
U.S. response to the Sc' 
initiative in mid-war. indu- 
the dispatch of the Sev« 
Fleet to the Indian Oc ; 
which was connected < 
President Nixon's need 
leave Moscow and also his a 
in no doubt of his determine 
to sustain a. strong fori 
policy. 

What is clear, though, is 
it will be essential for the 
Powers to remain in concer 
these next months, and this i 
not be so easy as it would h 
been if President Nixon w 
under less pressure at ho: 
There was a glimpse of the £ 
of dangers that might arisi 
fortnight ago when 
Brezhnev was seen to have b 
irritated by the heaviness 
the line that was coming 
of Washington, and the tone 
President took in a broadc 
the Big Powers' role in 
Middle East would not ea 
survive much repetition of 
sort of tension. This may • 
turn out to be the stronj 
reason to fear that the Mir 
East will stumble before it 
cross -what Mr. Eban yester 
described as “the thresholi'* 
a new era — an era of negi 
tions." 


N|;i' 


Letters to the Editor 


Auction fever 

Sir.— As a practical farmer, 
not altogether devoid of a sense 
of general business and econo- 
mics, may I take the liberty of 
commenting on the recent rise in 
ih<> price of agricultural land. 

Between the spring of 1972 and 
the corresponding time in 1973, 
there was a meteoric rise in the 
price of agricultural land — 
largely due to the injection of 
City funds. Estate agents were 
not slow to add fuel to the flame. 
Investors described their pur- 
chases as a hedge against Infla- 
tion on the premise that the 
land would appreciate in real 
terms. Probably this assumption 
will prove- correct in the long 
term in relation to the land 
bought in the early days of the 
boom when the price was still 
relatively low. 

In the case of land bought 
since that early period, however, 
the assumption is proving and 
will continue to prove grossly 
erroneous. In fact, the whole 
mythical foundations on which 
tbe land rush was based are be- 
ginning to crumble. 

At agricultural sales the “ auc- 
tion fever" is subsiding and Is 
being replaced by a reticent type 
of bidding which is resulting in 
an ever-increasing number of lots 
being withdrawn unsold. Sales 
by private treaty are reyeaung 
that a seller's market is fast 
bet -ming a buyer's market. 

This trend will continue. 
Slowly and gently at first, but in- 
creasing in rapidity as the in- 
vestor realises that mother earth 
can prove heavier than any mill- 
stone round his neck. 

A. Dickson. 

Park Farm. Red House Lane. 
Moor Rtanklm. York. 

Three easy chairs 

Sir,— A fortnight ago a friend 
in London wished to buy. retail, 
three pairs of easy chairs, 
upholstered. He was not fussy 
about colour nor style, and tbe 
three pairs need not match 
together, but only the chairs 
match within the pairs. He tele- 
phoned about six of the principal 
retail furnishing stores in 
London, and the shortest delivery 
time he could be promised for 
this very modest order was five 
months. 

- There is nothing In these goods 


that demands peculiar or rare 
materials; nor specialised crafts- 
manship. Elm trees are being 
felled all over the country, so 
there can be no shortage of wood. 
The other materials are common- 
place enough. Manufacture is a 
straightforward factory job. 

I suspect that if this ludicrous 
situation be investigated in depth 
to discover the basic cause of 
this delay, we might find out why 
the financial affairs - of our 
country are in such an alarm- 
ingly bad state. As everyone 
knows, the pound has fallen, and 
is still falling, heavily against all 
the principal European 
currencies, which is an Indication 
of an extremely serious state. 

No one in authority appears to 
know why this is, and, more 
Important, there is no sign of 
anyone in authority tackling tbe 
problem. The only news we get 
is of spending sprees, which, in 
view of tbe five months needed to 
supply six armchairs, must be the 
wrong thing to do at the present 
time. 

Mrs. A. Wilks. 

3. Medina Avenue, Seasalter. 
Whitsiable. Kent: 

Keeping old deeds 

Sir, — In dealing with the 
matter of keeping old deeds 
(Finance and the Family. October 
13) there is another aspect 
which you did not meotion 
because it was not germane to 
the questioner's purpose, but 
I suggest that it is one that 
anyone with what appears to be 
unnecessary deeds should con- 
sider. This is tbe importance to 
local historians of all old deeds, 
for they always give information 
about the previous ownership 
of property and land which 
cannot he obtained elsewhere. 
Sometimes one finds other docu- 
ments with a bundle of deeds 
which are not strictly connected 
with the property but are 
historically useful. 

If it had not been For the 
preservation of all deeds and 
other documents by the owners 
of estates and institutions over 
the centuries, we should know 
much less than we do about the 
local and national history of 
our country. 

Clerks Of county councils are 
required by law to maintain 
county archives and are very 
happy to receive and preserve 


documents of all kinds. 

L. AT. Harrod. 

41, Milton Road, 

Barpenden, Herts. 

Safe X-ray equipment 

Sir. — Mr. J. M. Leach has made 
a most valid point in his letter 
regarding radiation protection 
(October 29). At present tbe 
same piece of X-ray equipment 
has to be considered in relation 
to slightly differing rules depend- 
ing on whether it is to be used in 
a factory, research establish- 
ment, university, college, school, 
or hospital. Surely things can- 
not be safe in one place and dan- 
gerous in another? A unified 
law, with uniform enforcement, 
would seem essential In any 
planned reorganisation of the 
inspection and advisory services. 
K. J. a Williams. 

3, Aikbank Lane, 

Whitehaven, Cumberland. 

Antiquated canals 

Sir, — If no more money bad 
been spent on the roads in 
upkeep alone, than has been 
spent on the canals during tbe 
same period of lime, we would 
still be dependent on borse- 
drawn carts and waggons. The 
railways which bought up 
strategic stretches of canals in 
their fight with the mid-19th 
century canal promoters, did at 
least pay for their own per- 
manent way. The heavy com- 
mercial traffic has been subsi- 
dised by having the roads 
developed for it by tbe general 
public. 

Granted that through greed, 
and neglect tbe canals >n 
England hare become anti- 
quated. but one has only to look 
across the water to see wbat has 
been done in a few years on 
the Continent, where tbe effort 
has been made. Wbat a 
potential of reconstruction and 
automation lies ready waiting 
for us. Within the last few 
years the Moselle River has been 
developed with a service of 
“ pusher ” barges with loads of 
upward of 8,000 tons, operated 
day and nigh* and In foggy 
weather, with tbe aid of radar, 
through bridges and huge auto- 
matic locks. Elsewhere at Axz- 
willers on tbe Mam e-Rhine 
Canal a lift takes the place of 
17 locks. 


I am sure that we have 
engineers tbe equal of Brunei, 
Smeaton and Telfer who could 
very soon transform our old- 
fashioned canals, in their day 
tbe first in Europe, back to tbelr 
function of taking a great deal 
of the heavy traffic off the roads. 
Remember that for what it costs 
• to move one ton one mile oq the 
roads, 10 to 15 tons can be 
transported by water. 

E. W. R. Peterson. 

Old Courts, 

4, Bridge Lane, 

Little Sheijord, Cambridge. 

Costly probate 

Sir, — Probate has just been 
registered in Victoria. Australia, 
for a share-holding worth £600. 
The cost? Just over £200. I 
thought, maybe, readers who 
have similar investments might 
be interested — especially if they 
do not feel very well ! 

C. Burgess. 

Park House. 

16, Finsbury Circus. EC2. 

Agency nurses 

Sir. — Hospitals are doing 
wonders to cope with the heavy 
demands made upon them, and 
it is well known that the shortage 
of nurses is not the least of their 
problems. 

It is not remarkable that 
hospitals are making more and 
more use of agency nurses, and 
Mr. J Cropper’s letter (October 
31) helps to put this in perspec- 
tive as far as costs.are concerned. 

The fact is that fully-trained 
nurses provided by specialist 
agencies, managed by qualified 
people, are often available only 
for shorter periods of service, 
and would be lost were it not for 
their utilisation on a temporary 
basis through the agency, as the 
need arises. They are particu- 
larly valuable during the holiday 
period when hard-pressed staff 
nurses need a break, and they 
provide -Some flexibility in 
hospital staff planning to meet 
peak demands and emergencies. 

Well qualified nurses from 
overseas, who may only be in the 
United Kingdom for a limited 
period, are also valuable as 
temporary nurses through agency 
facilities. 

Under these circumstances 
there is likely to be a need far 


agency nurses for a long time to 
come. 

L R. Law. 

Chairman. 

Mazioell Associates 
(Executive Selection), 

St. Martins House. 

29, Ludgate Hill EC4. 

How many faces? 

Sir, — 1 agree with Lloyd 
George of Dwyfor (November 
3) that it is rather careless to 
quote tbe Prime Minister as say- 
ing “The unacceptable face of 
capitalism " if he said “ an un- 
acceptable face ..." but 1 must 
confess I am even more dis- 
turbed by tbe contention that 
“the" and “an:* are prepostons. 
Surely "the" is the definite 
article, and “a” (or “an”) the 
indefinite article — and tbe gram- 
matical function of these words 
can only be adjectival. Tbe fact 
that they are now prepositions — 
in this or any other context — will 
be news to long suffering gram- 
marians, 1 am sure. 

And why should “detractors of 
the Cily" be so gleeful about 
such a misquotation, when the 
revised version puts capitalism 
in a less disparaging light? “An 
unacceptable face of capitalism” 
implies that there are several of 
them; “ the un:«:ceptable face 
. . means that there is only 
one. How many unacceptable 
faces does the City desire to 
wear? 

Bernard Campion. 

34. Treveneague Gardens, 
Manadon, 

Plymouth. Devon. 

Fluoridation is safe 

Sir. — Mr. Thomas Slater, (Octo- 
ber 31) says he is an tbe receiv- 
ing end of fluoridation, but if he 
lives at the address he gives in 
Leicester, the water he is receiv- 
ing through the mains is not 
fluoridated. 

It is tbe fashion of the age 
to .see sinister possibilities in 
scientific measures affecting the 
whole community, and we who 
believe in fluoridation do not 
quarrel with this. But to suggest 
that the evidence is anything but 
100 per cent in favour of fluori- 
dated water supplies is not true. 
The evidence from ail over the 
world during the past 30 years 
Indicates that fluoridated water Is 


entirely safe and can reduce the 
incidence of dental caries by 
about 50 per cent. It is not a 
drug, so Mr. Slater's references 
to “compulsory treatment" are, 
at the very least, careless. 

The Fluoridation Society Is 
against fluoridised milk because 
Tt would certainly not be effec- 
tive enough and might not even 
be safe — a view shared by the 
Secretary of State for Health, 
who does not regard tbe proposal 
as capable of the necessary strin- 
gent controls which the water 
Industry applies in fluoridated 
areas. Apart from this it would 
be impossible to ensure the cor- 
rect intake, especially in view of 
the varying levels of naturally 
occurring fluoride found In 
water supplies in different areas. 
No one even knows what the 
right fluoride concentration in 
milk would be. although there 
is no doubt that one part per 
million is the optimum level in 
our water supplies to ensure 
good dental health. 

We do not necessarily think we 
know what is best for everyone, 
and we recognise that this is a 
highly emotional issue. Wbat we 
do know is that, if we want it, 
we have an effective measure for 
tbe control of the last remaining 
serious epidemic disease. 

Gillian Mackay, 

Executive director. 

The Fluoridation Society. 

40-43, Kina Street, W.C.2. 

Bouquet for Nat West 

Sir, — As one who has been 
critical — in print and voice — of 
the clearing banks. I congratu- 
late Nat West on (heir new basis 
of charging on current accounts. 
It is good because it reduces 
costs; but still better, because 
it is plain and understandable 
to the simplest of us. 

So much of tbe money Indus- 
try's operations are obscured by 
unnecessary complexity and 
jargon; and it is these which 
cause offence to the “ con- 
sumers " and often prevent use 
of services which would be wel- 
come if understood. It is good 
to read that the wraps have been 
removed from one of tbe mys- 
teries which, in the past, caused 
criticism- chiefly because it was 
mysterious. 

Edwin OrnsUen. 

79, New Canendish Street. W. 1. 
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■ Before 

J you buy any 

■ bond— 

I contact Duncan Howard’s 
| Brokerbond Service 

■ -you’ll make more money now 
and in the future. 

9 Bond Investment, have shown sudi excellent results recently 

■ that they have no doubt already caught your eye. 

The problem is, with so many bonds on the market, it 
becomes more and more difficult for you to know which ones wffl 

■ perform best for your particular needs in the future. 

Further, even when you have established a properly- 
balanced portfolio, it is vital that someone should cast » 

■ professional eye over your investments regularly and possibly 
recommend adjustments to help you gain returns usually ifl 
excess of the current practice. 

■ This is exactly why we, as unbiased City brokers, formulated 

our unique Brokerbond Service, An Interest i ng example of this if 
^ given below. 

HI 30% Growth &22% Income in 22 months. 

■ On January 3 rd, 1972 wc invested -C6goo in bonds foe otK 

of crur clients in the following way: £ 2,500 in a Commercial 
Property Fund, £ 2,500 in International Equity Bonds, £ 1,000 in 

S a bond offering a specialised growth Unit Trust. 

After adjustments to his equity holding, by Nov. 1 st, T973 j 
his total holding bad grown to a bid value of £ 7,837 and in addition 

H reaped £ 1,357 in tax-free Income. 

In the recent period of soaring inflation, this demonstrates 
the Brokerbond Service’s ability to obtain maximum return frtsq 
changing conditions. 

How to find out more about the Brokerbond Service. 

H lf you seriously want to start making money from todays 
higfa-ca ming bond market - and tomorrow's - please get in touch 
with us by posting the coupon below. 

Smt applicable ttrE***- 

_ To: Duncan Howard & Co. Ltd.. 

■ ■ 0 J > | 30 John Street, London WCIN 2AT. - 
■ l/Ckl CTcI; 01-405 2501) 

j ant inurcsted :n the Brokerbond Scrsiu afdch £ undersea* 
H tt» be free. Ph o t advise me further. 


finesbacat 

Klin 


-Tel No 


FT1 
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FORESTRY debate 
■s oil Despite the 
nored tone of the Gov- 
lt’s recent statement on 
's new forestry policy, 
■ the private forestry 
xor the amenity pressure 
which oppose it are 
. with the plan. _ . 

’ Lonsdale, president of 
■:,i ; Bber Growers’ Organ isa- 
•! last week that he was 
.. L ~;' >inted with the mann er 

ch the Government pro- 
■ J( J-ai change the hasis for its 
: - . •> 'it support for forestry, 
;i J ' l,,r ery disturbed " by some 
confusions he can see 
’ from the decision to 

annual management 
with a once-and-for-all 
the time of planting. 
1 the other hand Mr. 

. ■*“ pher Hall, national secre- 
'-v.' the Ramblers' Associa- 
. l; : he most cogent of the 
v, of what some environ- 
ists like to call “tax 
! ••••>:. ice forestry " — described 
: i- , ve ram cat’s statement as 
extraordinary environ- 
^failure.” 

'-intro versy 

;'re exploring some of the 
reaches of the discus- 
. r basically it -is a question 
- 1 . ther Britain should grow 
, . Jl : forests, or fewer, but in 
e it generates consider- 
,t - N . controversy— one must 

' • out the new dfeal for 
" l r, '"’" T 1 y as announced by Mr. 
""'Z 1 iiy Stodart, Minister of 
or Agriculture, 
aid: “Within our limited 
.irface and the increasing 
're upon it, the Govern- 
are concerned that 
should form part of a 
effective pattern of rural 
lse in which it . is har- 


Sr ; 


R»' 




monised to the best possible 
advantage with agriculture and 
the environment** 

Details of the scheme. which 
will be run by fee Forestry 
Commission, have still to be 
arranged after discussion wife 
the various pressure groups — 
after the publication of a “ con- 
sultative document ” on forestry 
in June, .1972, the Government 
was bombarded with fee views 
of over 90 organisations and 60 
individuals, and follow-up meet- 
ings were held with a number 
of them. 

But in essence fee Govern- 
ment plans to place far more 
emphasis on the needs of agri- 
culture and amenity, uses of 
land before it agrees to grant 
aid for forestry.. 

Next year it intends to intro- 
duce a single woodlands dedica- 
tion scheme, replacing the three 
now in existence, and will also 
offer premium rates of grant to 
encourage the planting of hard- 
woods at the expense of conifers. 

Under previous schemes, 
forestry owners received a plant- 
ing giant of £23 an acre plus 
annual management grants that 
averaged 60p an acre.- These 
grants amounted to something 
like £9G-wurfe of Treasury aid 
per acre over the 120-year life 
of a hardwood crop, for instance; 
in addition, forestry growers 
received — and will continue to 
receive — the help of special tax 
and estate duty arrangements. 

In future, says the Govern- 
ment, only one planting grant 
will be made, for which owners 
will have to accept a continuing 
obligation to manage their wood- 
lands properly “in accordance 
with plans . . . designed to secure 
sound forestry practice, effective 
integration with agriculture and 
environmental safeguards, to- 
gether with such' opportunities 



for recreation as may be appro- 
priate." Anyone departing from 
these plans may be forced to 
pay back some, or all, of fee 
grant 

In recent years about £2m- of 
State aid has been handed out 
to private woodland owners each 
year (apart from the special tax 
and estate duty arrangements) 
and at present the Government 
expects to continue paying 
approximately the same sum. 
However, before approving 
grant aid schemes in future, 
the Forestry Commission will 
have tD check with the Agricul- 
tural Departments to ensure 
that the land can reasonably be 


released from agricultural use, 
and with local authorities on the 
amenity factors involved. 

To give more weight to these 
factors — and to introduce an 
“appeals’* procedure — the 
Forestry Commission's regional 
advisory committees are to be 
reformed so as to include repre- 
sentatives of agricultural, local 
planning and amenity interests. 

In fee meantime, said Mr. 
Stodart. “ the Forestry Commis- 
sion (which runs fee public 
forestiy sector) 'will model its 
own planting and management 
policies upon the principles I 
have described," and will give 
still further emphasis to provid- 


ing recreational facilities in its 
forests and to helping to stem 
the depopulation of rural areas. 

Britain, at present, is one of 
the most lightly wooded coun- 
tries in Europe. It has just over 
4.6m. acres of forest and wood- 
land, covering about 8 per cent, 
of the land surface. 

Britain also has a soaring 
import bill for timber and this 
is the main plank in the argu- 
ment for . more forestry, 
although it is argued against by 
some of (he environmentalists. 

Lord Lonsdale, of the Timber 
Growers' Organisation, is both 
a farmer (8.000 acres) and a 
forester (5.000 acres). He is a 
Board member of the English 


Tourist Board and sits on the 
Sports Council — foresters, he 
says, are “responsible and un- 
biased” people with just as 
great an appreciation of land- 
scape and amenity as the en- 
vironmentalists who oppose 
feem. 

He says he is satisfied that 
the Forestry Commission will 
continue to administer the pri- 
vate woodland scheme and 
satisfied, too. that local plan- 
ning interests will be brought 
on to the Commission’s local 
advisory committees. But be is 
disappointed with the Govern- 
ment’s plan to restructure its 
grant support for forestry, and 
says that, because of steeply 
rising costs, the value of Treas- 
ury help for forestiy has shrunk 
from 32 per cent, of the deficit 
between production costs and 
sales during 1967-69 to 20 per 
cent, between 1970-73. 

Furthermore, the substitution 
of a once-and-for-all planting 
grant for previous management 
grants was fraught with com- 
plications. 

For its part, the Ramblers’ 
Association describes the reorg- 
anisation of the Forestry Com- 
mission’s local committees as a 
“ useful step ” but says that it 
will want to question closely the 
constitution of these new com- 
mittees. “This is not what I 
call planning control,'’ says Mr. 
Hall. 

Perhaps the worst gap in the 
Government's new plans, he 
says, is related to the financial 
arrangements for encouraging 
forestry. “ Significantly higher 
payments for a significant pro- 
duction of hardwoods are aii 
right but the Government has 
left completely untouched the 
issue of tax concessions to 
large-scale private forestry, l 
am referring not to fee tradi- 


tional estate owners but to 
those involved in “tax avoid- 
ance forestry-” To them dedica- 
tion schemes are neither here 
nor there; they are in it for 
the concessions. 

*’ We believe that the 
resources at present consumed 
by tax avoidance forestry should 
bo switched into traditional 
forestry— into new. small plant- 
ing^ in lowland and arable 
areas where the countryside 
has been denuded. It will 
cost money but it would encour- 
age forestry where it is needed 
and discourage it where it does 
damage.” 

Forestry’s special tax and 
estate duty arrangements are 
“not concessions,” says Lord 
Lonsdale. “They’re a suitable 
framework for forestry, without 
which no trees would be planted 
at all ” 


Rising cost 


There are a great many factors 
bound up in the forestry debate: 
amenity and the environment 
(which amount to the recreation 
of what George Orwell was once 
able to describe as “ the sleekest 
landscape in the world”): 
employment, and with it the 
stability of small rural communi- 
ties in England and Wales; and 
the spectre of a hugely inflated 
timber MIL 

It is the rising cost of Britain's 
timber imports which at pre- 
sent dominates the forestry con- 
troversy. and even here both 
sides disagree. The forestry 
lobby — envied by its opponents 
for its considerable influence — 
believes that an import bill for 
timber which in 1972 amounted 
tn £879m., or 7.9 per cent, of 
the total import bill, and which 
for 1973 is expected to jump 
to more than 11.200m. because 


of world shortages and a 
depreciated pound, is a self- 
evidently strong case for grow- 
ing more timber in Britain. 

The case was strengthened 
recently with the news lhai 
Scandinavian producers arc 
expected to cut their pulp and 
sawn timber exports to the U.K. 
over the next few years. It 
was a quin reinforced on October 
23 with the news that Russia, 
which supplies 20-23 per cent, 
of Britain's softwood require- 
ments, is asking for price 
increases of between 40 and 50 
per cent, for its latest softwood 
offerings. 

. Britain itself manages to pro- 
duce only 3 per cent, of its 
current softwood requirements 

Some of the environmenta- 
lists claim, however, that there 
is nothing so far to indicate 
that current world timber 
shortages and high prices arc 
anything more than a short- 
terra affair resulting from stock- 
piling by Japan. Neither, they 
say. is there any evidence to 
suggest that Britain herself is 
capable of economic timber pro- 
duction. 

Two months ago the 
Ramblers Association claimed 
that “ irrelevant ideology and 
personal greed ” had enabled 
the forestry industry to escape 
necessary curtailment at least 
twice in the past 20 years. 

More recently Lord Taylor of 
Gryfc. chairman of the Forestry 
Commission, said that the 
amount of home-produced 
timber “cannot be dismissed 
glibly as being of no value.” 

There are almost as many 
claims <and counter-claims in the 
minefield of forestry as there are 
forests in Great Britain, and it 
is this terrain through which the 
Government is at present 
attempting to pick its way. 
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abour News 


leriden workers 
ay: We stay 


IERS OCCUPYING the 
, ph motor-cycle factory at 
?n, near Coventry, warned 
day that they would resist 
pts to evict them. . 
union spokesman, Mr. 
. ,s Johnson, declared: "This 
..s start of the real battle, 
t us out of here, they have 
drag us out” 

• factozy was due to dose 
night under a Norton- 
•s-Triumph plan to con- 
. te production at Small 
Birmingham. The L750 
cs being made redundant 
1 iey will stay on wife , the 
‘ -t of thousands more local 
rs. 

.. y claim that local union 
. lers have pledged financial 


and physical backing — and that 
any moves to get them out will 
provoke a mass demonstration 
at the plant. 

After failing last night in an 
eleventh-hour bid to save the 
factory, Mr. Leslie Huckfieid, 
Labour MP for - Nuneaton, 
accused Mr. Christopher Cbata- 
way. Minister for Industrial 
Development, of lade of interest 
in the future of the motor-cycle 
industry. • • 

The MP is behind a scheme 
to set up a workers’ co-operative, 
and he says feat American 
dealers, desperate for Triumph 
machines, have placed orders 
for' 5,000 of them and have 
offered cash to establish a dis- 
tributor organisation in fee U.S. 


ord Denning criticises 
IRC judgment 



OUR LABOUR EDITOR 

?OKEN CRITICISM of Sir 
mnaldson, president of the 
al Industrial Relations 
was delivered yesterday 
Court of Appeal by Lord 
ig. Master of the Rolls, 
ing with a union recogni- 
ase at the London offices 
Japanese Mitsubishi Bank, 
Denning overturned an 
* judgment by Sir John. 

case arose when the 
lal Union of Bank Em- 
s persuaded Sir John to 
ccognitiou problems at the 
,o the Commission -on In- 
31 Relations after NUBE 
ost a recognition- ballot 
i; the staff by only one vote 
i 14-13 result 
John said in his judgment 
? "inconceivable” that a 
lition case could be de- 
_ T „*by one vote. The Mitsu- 

’ ’ 1 D I * . Bank 1116,1 lodsed 3X1 

„ I in the Tatest of a 

k of cases in" which he has 

...» tllflffieed with fee NIRG, Lord 
iat. ■* ng said: “I take an 
ijiffjrviy different view ; I think 
;C * wl he agreement was a wise 
sensible solution .of. fee 
.•m. I cannot understand 
ae President (of the NIRC) 
1 think it is wrong for such 
• ble-m to be solved by a 


ore 
iv af 
tid 


majority vote. In a civilised 
society, many debatable prob- 
lems are so solved.” 

As a result of Lord Denning’s 
judgment — which was backed by 
his two fellow appeal judges. 
Lord Justice Stamp and Lord 
Justice Rosfeill — Mitsubishi will 
not have - to recognise NUBE 
and the CIR will not examine 
the industrial relations problems 
of the bank. 

AUEW fine 

Solicitors representing South- 
ampton engineer Mr. George 
Hill have abandoned county 
court moves to obtain £2,800 of 
Amalgamated Union of - En- 
gineering money from the 
British Steel Corporation. 

Mr. Hill’s solicitors were 
attempting to collect £2^00 com- 
pensation awarded against the 
AUEW by an industrial 
tribnnal after he was expelled 
from the union for failing to 
take part in unofficial Industrial 
action. 

The bid was abandoned when 
it became apparent- that money 
held by fee BSC, under the 
check-off system of collecting 
union dues at source, was not 
AUEW . money until handed 
over to the union. Until then 
it was fee workers’ money. 


ay Board study of 
Glasgow firemen’s rises 




OUR LABOUR EDITOR 


PAY BOARD has started 
\ ing fee pay rises of up to 
more, which a week ago 
the Glasgow firemen’s 
. to see ' if . they can be’ 
. . . ved under the Govera- 
s Stage Three Fay Code, 
terday, at talks wife fire- 
. .y leaders, Mr. Robert Carr, 
Secretary; formally 
. wledged that he had no 
1 ■ either to approve the 
. ises or to authorise other 
’ .vements in employment 
Lions. 

Home Office will, however, 
iue talks, planned before 
firemen’s strike started. 

1 at introducing a standard 
ir working week and at 
■ving job satisfaction. A 
rtment campaign is also to 
.inched. 

i Amalgamated Union of 
peering Workers decided 


yesterday to give details to fee 
Pay Board of £250-a-year pay in- 
creases awarded to fee union’s 
president, Mr. Hugh Scanlon, 
and its 172 full-time engineering 
section officials. 

The union’s headquarters 
originally declined to give ' fee 
Board details of fee pay rises, 
which were backdated to April 1 
this year. 

• Last night fee Pay Board 
issued 14 days’ notice of . its 
in Lent ion to restrict pay levels 
at Taylor Kfghtley, a Northamp- 
ton precision engineering com- 
pany, in line with the Pay Code, 
In a spot check three months 
ago, the Board found evidence 
of the company, which employs 
25 workers, breaking both, fee 
pay freeze and fee Stage Two 
Code. • . 
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Stores face shortage 
of Christmas staff 


BY ELINOR GOODMAN 

MANY leading stores face an 
acute shortage of staff as they 
prepare for their busiest time 
Of the year. Department stores, 
which have had difficulty find- 
ing staff for the last six months, 
now say the situation is 
“ criti cal ” 

The shortages do not only 
affect sales staff. Two provincial 
stores— Rental Is of Kingston and 
Rackhams _ of Birmingham— 
have not even been able to 
recruit their quota of Father 
Christmases. 

Retailers also report severe 
shortages of certain types of 
merchandise. Toys, particularly 
soft toys and dolls, are in very 
short supply, while Selfridges 
? n Oxford Street says its 
cosmetic deliveries have beeD 
badly hit by the packaging 
shortage. 

Imported leather goods are also 
difficult to get while Rackhams 
says feat outlook for fee New 
Year on a wide range of 
merchandise, like furniture and 
clohting, " is worrying." 

Generally, the large London 
retailers, like Selfridges and 
John Lewis, wh*cb buy well 
ahead, have received all the 
stock they ordered. The prob- 
lems arise when sales exceed 
expectations and the stores 
need to re-ordcr auicfcly. 

Hamleys, the Regent Street 
toy store, fbr instance, says it 
anticipated this year's boom in 
toy sales by enlarging its ware- 
housing facilities and ordering 


early. But If the store did have 
to re-order now, “there would 
be very little hope of us get- 
ting anything before Christmas. 
There just aren’t .the raw 
materials around.” 

The retail trade has great 
difficulty recruiting in boom 
conditions like the present. For 
many shop staff, working in 
retailing is a poor alternative 
for what they consider better 
jobs. This means feat many 
department stores have been 
severely understaffed for some 
months— in some cases the short- 
fall has been as much as 15 per 
cent 

At Christmas, stores tradition- 
ally enlarge their labour force 
by at last 10 per cent, to cope 
wife the rush. .But this year 
most stores say there is “no 
hope n of filling the extra jobs. 

The competition for staff has 
led to an upsurge in fee cost 
of recruitment and increasingly 
flexibility in the terms on which 
stores will employ staff. 

Marks and Spencer, for 
instance, has started advertising 
for sales staff on television, 
while one large London depart- 
ment store estimates the cost of 
finding a sales girl has doubled 
since last year. 

At Rackhams in Birmingham, 
where another 150 staff could be 
“ usefully employed." the 
personnel department is accept- 
ing housewives " more on or less 
on their terms as far as hours 
are concerned.” 


Germany to buy U.S. Lance rocket system 


BY OUR OWN CORRESPONDENT 


WEST GERMANY plans to buy 
from fee U.S. fee Lance surface- 
(o-surface tactical rocket system 
and will urge those of its Euro- 
pean partners wheb have not yet 
done so to take fee same 
decision. 

A Defence Ministry spokesman 
said here to-day feat Bonn 
planned to spend DM2 60m. on the 


Lance s y s t em — which would 
replace the Sergeant and Honest 
John rockets now in service. 

The spokesman said fee deci- 
sion — which is still subject to 
Parliamentary approval — bad 
been under discussion well 
before fee latest round of talks 
with the U.S. on offsetting the 
cost of American forces stationed 


iq West Germany. ' 

However, announcement of fee 
decision in favour of fee Lance 
may help fee offset -talks make 
some progress. They are cur- 
rently near deadlock 
Michael Donne writes: The 
Defence White Paper last Feb- 
ruary said the U.K. wax discuss- 
ing wife its Eurogroup and U.S. 


BONN. Nov. 9. 

partners “the terms of a pos« 
slble purchase of fee Lance 
tactical nuclear weapon system 
A Defence Ministry spokesman 
yesterday said this was still fee 
situation, with no decisions 
taken. There is little doubt in 
military quarters, however, that 
Britain eventually will decide in 
favour of the Lance. 


Bowater in talks on 
Newfoundland sale 


by lorne: barling . 

THE BOWATER Corporation has 
had discussions which may lead 
to the sale of its entire New- 
foundland operations. These 
include one, of fee biggest news- 
print machines in the world. 

The renewed interest in the 
plant has been stimulated by a 
critical world shortage of news- 
print: The 29-year-oW mill, wife 
a capacity of 400,000 tons a year, 
has in. the past been operating 
below capacity but present 
demand has’ mAde It a more 
attractive buy. . - 

The holdings include the pulp 
and newsprint plant at Corner- 
brook and woodlands owned by 
Bowater Newfoundland, and fee 
Bowater Power Corporation’s 
hydro-electric station at Deer 
Lake. 

The company said yesterday: 
“ To say we are negotiating 
would be too strong a word, but 
we have never made any secret 
of fee fact feat we are open to 
offers. Z cannot name the com- 
pany which has approached us." 

Earlier this year Kruger Pulp 
and Paper, a Canadian paper 
manufacturer, failed to reach 
final agreement with Bowater 
after negotiations to buy a 50 per 
cent, share of the operation at 
above book value. 

The mill, . owned by Bowater 
since 1933 and the first of its 
operations in Canada, has now 
been largely superseded by 
faster mills - in fee UB. in 
Tennessee and .Carolina. 

“ The .machines there are far 
more modern and economic be- 
cause they are closer to the 
markets. The North American 
market is much easier to supply 
from the south,” the company 
stated. 

A number of Canadian com- 
panies, including Kruger, are 
anxious to step up their news- 
print production while fee de- 
mand continues, and a takeover 
of Cornerbrook would avoid the 
delay of up to three years in 
building a new mijl- 


Despjte the demand, the mill 
is still, not up to full capacity 
and even in 1971 the Newfound- 
land Government threatened to 
take over fee plant after Bowater 
announced it was shutting down 
its largest machine on fee site. 

In fee event, fee machine was 
restarted fairly ' quickly and a 
machine of lesser capacity shut 
down in its place. The Govern- 
ment’s threat was therefore not 
carried out. 

It is understood feat Inf Dona- 
tion on the two Bowater com- 
panies has been given to several 
interested companies and fur- 
ther negotiations are now 
awaited. Mr. Colin Popham. 
managing director of fee parent 
company in Canada, would not 
identify possible buyers. 

# Bowater is taking up " a small 
investment ” in North Sea oiL It 
has Joined a consortium led by 
the U.S.-based Sun Oil Company 
which will apply for licences 
covering fee U-K. Continental 
Shelf. 


Strike at 
ACT depots 
may spread 

THE national executive of the 
Association of Scientific, Tech- 
nical and Managerial Staffs meets 
to-day to consider extending the 
clerical workers strike at Associ- 
ated Container Transport depots 
following the breakdown of peace 
talks yesterday. 

More than 100 ACT clerks in 
Tilbury, Manchester and South- 
ampton are on strike demanding 
a “ rational pay structure " and 
the removal of alleged anomalies. 
Earlier Ibis week, they postponed 
their threat to cut off; supplies 
of liquid nitrogen which would 
have allowed Sim. worth - of 
meat to deteriorate in Tllbnry 
docks. * 



One of the nicest things aboirt: biding a used 



Rolls-Royce 

1973 (Sept.) Bentley T Series Saloon. 
Regal Red wife Beige Hide. 
Air-conditioning. 6750 cc. engine. 
Recorded mileage: 826. 

1972 (May) Silver Shadow Saloon. 
Garnet with Grey hide. 

Afrconditlon ing. 6750 cc. engine. 
Recorded mileage: 15,000. 

1972 (May) Bentley T Series Saloon. 
Brewster Green with Tan hide. 
Air-conditioning. 6750 cc. engine. 
Recorded mileage: 32,000. 

1972 (March) Silver Shadow Saloon. 
Brewster Green wife Tan hide. 
Air-conditioning. 6750 -jC. engine. 
Recorded mileage: 28,000. 

1972 (Oct.) Stiver Shadow Saloon. 
Silver Mink with Beige hide. 
Air-conditioning. 6750 cc. engine. 
Recorded mileage: 20,000. 


1071 (June) Silver Shadow Saloon. 
Shell Grey wife Dark Blue hide. 
Air-conditioning. 6750 cc. engine. 
Recorded miieagle: 19,000. 

v 

1971 (May) Sliver Shadow Saloon. 
Velvet Green with Grey hide. 
Air-conditioning. 6750 cc. engine. 
Recorded mileage: 24,000. 

1971 (May) Silver Shadow Saloon. 
Garnet wife Beige hide. 
Air-conditioning. 6750 cc. engine. 
Recorded mileage: 29,000. 

1970 (Jan.) Silver Shadow Saloon. 
Velvet Green with Black hide. 
Air-conditioning. 

Recorded mileage: 33.000. 

1969 (March) Bentley T Series Saloon. 
Shell Grey wife Grey hide. 
Air-conditioning. 

Recorded mileage: 33.000. 


Coachbuilt 

1972 (May) Rolls-Royce Corniche Two 
Door Saloon by H. J. Mulliner, Park Ward, 
Special Green with Black Vinyl Roof and 
Black hide. 

Recorded mileage: 30,000. 

1971 (Aug.) Rolls-Royce Corniche 
Convertible by H. J. Mulliner. Park 
Ward. 

Black Pearl wife Black Hood and Black 
hide. 

Recorded mileage: 26,000. 

1969 (Sept.) Rolls-Royce Silver Shadow 
Two Door Saloon by H. J. Mulliner. Park 
Ward. 

Black wife Red hide. 

Air-conditioning. 

Recorded mileage: 30,000: 

1964 (June) Rolls-Royce Phantom V 
Tearing Limousine by James Young. 
Black with Grey hide. 

Recorded mileage: 64,000. 


We are always willing to purchase any Rolls-Royce or Bentley motor car . 


Jack Barclay Limited 

Berkeley Square, London W- 1. Tel: 01-629 7444 
A Member of the Dutton-Forshaw Group 
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COMPANY NEWS + COMMENT 


Wolseley-Hughes up by over £lim. 


SECOND HALF PROFITS of 
Wolseley-Hughes, the engineering 
group, have moved ahead from 
£1,509,000 to £2,096,000, bringing 
the total for the year ended July 
31, 1973, up to a record £4^525,000 
— an Increase of £1,576,000 on 
1971-72. 

Sales sbow an increase from 
£33 .85m. to £48. 42m. The directors 
explain that sales during the year 
were stimulated exceptionally by 
buying in anticipation of infla- 
tionary cost increases and of VAT. 

The dividend is up from 5-5p 
per 25p share to a gross equiva- 
lent 8.775p. The final is 2205p 
net — eq »al to 3.15p gross. 

1872-73 1871-72 


- 

fWO 

£000 

Sales 

48.422 

33553 

Trading profit* - . 

4.612 

2.003 

Income Trom associates 

6 

5 

Loan intcren 

293 

240 

Profit before tax 

4.32b 

2.749 

Corporation tar .... 

LOSS 

1.106 

Net proflt 

2,637 

L643 

Minorities 

9 

19 

Extra-ordinary debits . 

44 

17 

Net balance 

2J74 

1.607 

Preference dividend . 

8 

9 

Accruing to Ordinary 

2 >5 

L398 

Ordinary dividends ... 

422 

571 

Retained . 

1.944 

1.027 


INDEX TO COMPANY HIGHLIGHTS 



Company 

Page 

CoL 

Company 

Page 

Col. 

Berry Trust 

19 

4 

Ulleshall 

19 

2 

Bids and Deals 

22 

4 

London & Provincial 

19 

3 

Comben Group 

18 

3 

Ocean Wilsons 

19 

1 

Eastern Produce 

18 

4 

Parker Timber 

18 

7 

Elevators & Engineering 

19 

1 

Scottish & Mercantile 

18 

4 

East Midland Press 

18 

1 

Sizewell European 

18 

8 

Estates & General 

18 

6 

Tranwood 

18 

S 

Feedex 

18 

5 

Weston Pharmaceuticals 

18 

2 

Haig h ton & Dewhurst 

19 

2 

Wilkinson Warburton 

19 

4 

Jersey General 

TS 

.7 

Wolseley-Hughes 

18 

1 

Kent (M. P.) 

22 

8 

Wormalds Walker 

18 

3 


1 After depredation 1833.000 . (£489.000 1. 
Sec Lex 


EMAP 
aims for 
some £l.lm. 

■PROFITS AHEAD from £901,483 
to around £1.12m- are forecast by 
the directors of East Midland 
'Allied Press for the year to 
March 31, 1974, 

- in the first 28 weeks ended 

Octobet 13 profits have expanded 
from £387,100 to £606,162, on . a 
turnover of £427m. (£3.7Bm.). 

Earnings per 25p share are shown 
to be up from 42p to 5J3p. 

- Chairman . Mr. F. Rogers 
attributes the profit increase to 
tbe provincial newspapers division 
where advertising and sales 
revenues have remained buoyant 

Profit of the contract printing 
division has increased by over 30 
per cent The plant at Woodston 
is operating at close to maximum 
capacity. 

The circulation growth of Boat 
News did not reach the target 
figures and it was decided to close 
it to avoid escalating losses.. 
Profit of the periodicals division- 
will improve following this 
closure. The retail division con- 
tributed to the improved figures, 
says Mr. Rogers. 

Restrictions by the Price Com- 
mission. coupled with increasing 
newsprint prices, will probably 
slow down the group’s profit 
growth rate during the second 
half. 

However the group's news- 
print supply position is satis- 
factory and provided the economy 
remains at its present level be 
expects profit in the next 24 
weeks similar to last year's 
second half profit 

The interim dividend is raised 
from 6 per cent, to a gross- equi- 
valent 6.07 per cent — 4.25 per 
cent net-i'The. total wiilCbe re- 
stricted to 1&I4 per cent gross— 
8.5 per cent .net. against 21.57 
per cent 

28 weeks 
1873-74 1972-73 

£ £ 

Turnover — -■ *288.444 3.738 jMfl 

Trading profit 70085 486.854 

Investment Income ... • 27.324 14.689 

Depreciation 125.757 113.043 

Pram before tax &06A&2 387.100 

Taxation 383.0S1 173,400 

Not profit 303.081 213,700 

Negotations have been com- 
pleted for the purchase of a site 
at Kettering for the company's 
new production plant The group 
has launched a free newspaper, 
“ Bury Post," at Bury St Edmunds, 
which made a profit from the first 
issue. 

A bi-monthly magazine called 
“Bike" has been acquired. . 

The group is having its proper- 
ties revalued. The last valuation 


was in 1965 and it is known that 
a substantial surplus will result 

• comment 

In common with almost all news- 
paper companies, East Midland 
Allied Press is enjoying a boom in 
advertising revenue. Daring tbe 
first six months of 1973-74 this rose 
by around 45 per cent and enabled 
the group to lift pre-tax profits by 
57 per cent That sort of growth 
is by no means certain to con- 
tinue for the full year though 
since rising newsprint costs must 
be- biting deeply into profit 
margins. Furthermore, although 
demand for classified advertising 
is still at a high level, it Is not 
growing at quite the same pace as 
in the first half which could 
explain some of the caution 
expressed by a net p/e of 6.6 (at 
69p). for the last reported 12 
months. 


Comben 
expects big 
advance 


Weston up 
£136,000 
at midway 

In the six months ended Aug 
31, 1973 profits of Weston Phar- 
maceuticals have expanded from 
£647,645 to £783,598. Second half 
profits are consistently greater 
tha n the first and chairman Mr. 
G. J. Caplan feels that this trend 
will- continue. 

. The first-half figures do not 
include ' any. profits arising from 
the T disposal of existing group 
properties • which 'result _ from 
rationalisation. It is anticipated 
that profits on the sale of proper- 
ties in 1973-74 will amount to some 
£250,000. 

The comparative profits shown 
for 1972 included 8 months in 
respect of the Barclay Group and 
nothing for Bertram Griffiths and 
Fair bank Kirby as against 6 
months for 1973-74. 

The interim dividend is un- 
changed at a gross equivalent 8 
per cent— 5.6 per cent net The 
1972-73 total was 2728 per cent 
paid from profits of JE1.78m. 

After tax £379,000 (£259,000). the. 
first half net profit is £404*598 
(£388,645). . 

During the half year 21 retail 
brandies bave been acquired and 
a further two opened. 

•. comment 

Adjusting for initial contributions 
this year and taking out Barclay’s 
extra two months and the pro- 
perty-sale profits from the first 
half of .1972, organic growth at 
Weston Pharmaceuticals is un- 
likely to have been more than 
a fifth in the first six months, 
which is a good deal less than 
the jpatket .was anticipating: The 
maim tear is -that the switch into 
higher margin nan-ethical whole- 
saling may now have gone' as far 
as it can. Maintained first half 
growth for the full year would 
produce around £L4m. pre-tax 
and a prospective p/e of 17 at 
the year's new low price of 83p. 


CURRENT YEAR profits of the 
Comben Group are expected to be 
substantially In excess of the 
record £3m. reported for 1972-73. 

In the first six months ended 
September 30, 1973, the pre-tax 
figure shows an advance from 
£1,122,115 to £1.917,959. 

An interim dividend of 45 per 
cent net— equal to 6.42 per' cent 
gross, against 6.25 per cent, is 
declared. The total for 1972-73 was 
40 per cent 

Providing for tax of £960,000 
(£450,000), the first half net profit 
emerges at £957,959, against 
£672.115. 

Comben is a subsidiary of 
Carlton Industries itself a sub- 
sidiary of London Merchant 
Securities. Its business Is that of 
private estate developers. 

• comment 

Comben is - reporting first-half 
profits 71 per cent ahead pre-tax, 
reckons to be roughly on target 
for 1,600 units this year against 
1200 built in 1972-73 and appa- 
rently has a big enough mortgage 
allocation to cover the whole, of 
its building programme thin year 
and next Against that only about 
40. per cent of its house sales go 
to first time buyers, which puts 
Comben heavily up against 
to-day's crucial housebuilding prob- 
lem-customers who are unable 
to dispose of existing premises 
and unable (or unwilling) to gear 
up on mortgage repayments. For 
its part Comben remains very 
bullish about growth for the rest 
of this year. But a land bank 
good for say four years’ work at 
present building rates is some 
way behind Northern Develop- 
ments’ potential so a 12-month p/e 
of around 7J, net and fully 
diluted, is not necessarily attrac- 
tive in relation to 6 2 historic for 
Northern. Comben rose 2p to 
58p yesterday. 

. Wormalds 

Walker 

upsurge 

FIRST HALF (to August SI) pro- 
fits of Wormalds Walker and 
Atkinson have expanded from 
JE24JS15 to £97,463; and the 
directors are reasonably confident 
of improved profitability at the 
year-end. 

TheinereasetT profit stems from 
higher turnover. Sales of blankets 
in particular bave. been excep- 
tionally good, leaving stocks below 
normal levels for this time of the 
year. 

Continued acute shortage of 
labour is curtailing the neces- 
sary Increase in production- to 


satisfy fully the very high demand 
for all group products. 

After a break of three years. 
Interim dividends are being 
resumed with a declaration of 
1.75 per cent, pet, equal to 2.S 
per cent, gross. In the year 
ended February 28. 1973, a single 
2.5. per cent, dividend was paid 
from profits of £171JXT0. 

Tax takes £50400 (£2400), to 
leave the first half net profit at 
£47,363 (£22,415). 


EP profit 
likely to be 
lower 


THE" DISPOSAL of Eastern Pro- 
duce (Holdings) general -invest- 
ment portfolios is likely- to result 
in .lower group profits for 1973, 
compared with the £1475,762 pre- 
tax reported for 1972. 

Including associates contribu- 
tions of £128,000 (£89,000). first 
half profits show an increase from 
£577,000 to £803,000. Weighted 
earnings per 50p share are stated 
at 6.9p (7.5p). 

In common with other groups 
operating principally overseas, EP 
has been faced with -considerable 
problems brought about by the 
1972 Finance Act and the directors 
have decided that shareholders' 
long-term interests would be best 
served by disposal of tbe general 
investment portfolios with the aim 
of introducing more consistent 
U.K. trading profits. 

Members are told that the dis- 
posals are how nearing completion 
but, because of the depressed state 
of the stock market this year, are 
likely to result in lower current 
year profits. 

The directors are convinced of 
the long-term merits of this 
course of action and meanwhile 
they are confident that the divi- 
dend will be at least, maintained. 
An interim unchanged at a gross 
equivalent 2fip— 1.75p net— has 
already been paid. 

After tax £302,000 (£165,000), the 
first half net profit is £501,000 
(£412,000), of which £497,000 
(£411,000) is attributable. 

• Estimated net asset value per 
share was 108p (94p). 

See Lex 



Punl mu 

Mr. Norman Lancaster, fhairmyq of Wolseley-Hughes, 
which yesterday announced pre-tax profits for 1972-73 up 
from ' £2.7m. to £4-3m. 


DIVIDENDS ANNOUNCED 

Date Corre- Total Total 


Slater Walker Assurance Is 
advertising three guaranteed 
Income bonds. One is a new 
5- Year Fixed "Income Bond offer- 
ing net income between 9 and 
9.5 per cent, to basic rate tax- 
payers: the second is the 10-Year 
Fixed In/ome Bond with 
improved rates ranging between 
9.4 and 10 per cent.; and the 
third is an improved 10-Year 
Increasing Income Bond with net 
income starting at 7.5 per cent, 
in the first year and rising by 5 
per cent, steps to a maximum or 
12 per cant, in the lQih year. 
The minimum investment is £o0n 
in each of the bonds and the first 
year surrender rate is 02J- per 
cent, across the board. 

comment 

The rates on the Slater Walker 
bonds are generally not the 
maximum which can be currently 
obtained but good enough for a 
group with a below-average mini- 
mum investment of £500. People 
who do not need the immediate 
high income would be better ofT 
investing in the Increasing 
Income Bond than the 10-Yenr 
Fixed Income Bond— especially at 
the younger ages. The surrender 
rates on the Increasing Income 
Bond are also better. 
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Beyer Peacock int 

Clyde Blowers 

Comben int 

EL Mid. Allied Press int. 6.07(e)' 
Elevators & Eng. ..int. 2J>(u) 
Estates and General 0.7tS 


Current 

Of 

sp on ding for 

last 

payment 

% 

payment div. year 

% % 

year 

% 

2.45S 

Dec. 31 

3.5 3.5 

3.5 

.int l(b)t 

Dec. 15 

0.75 — 

2.1 

2.49* (O 

Dec. 24 

2.37 3.67 

3.5 

..int 6.42(a) 

April 9 

625 — 

40 


Jan. 4 
Jan. 5 
Jan. 7 


1L57 

5 

2.52 


Scottish & 
Mercantile 
Trust 


Feedex 

....int. 5-25(d)t 

Jan. 4 

5* 

— 

13.16* 

Ferranti 

....int. 2.1?!} 

Jan. I 

3 

— 

6 

Futizra 

....int 4^5 

— 

6 

— 

14 

Craig Shipping 

....int 5.65? 

Dec. 15 

S(t) 

— 

1827 

Haighton and Dewhurst 4-2 (c) 

— 

4 

42 

4 

Jersey General 

int. 3 j 

Nov. 30 - 

3* 

— 

7* 

LflleshaH 

....int S.75S 

Jan. 4 

121 

— 

25 

London & Prov. Shop ... l(h)T 

— 

0.65 

. 1.5(3) 

1.15 

Maurice James 

....int 10 (r) 

Jan. 11 

- — 

— 

37 

Melias 

....int 4J2(s) 

March 29 

4 

— 

10 

Ocean Wilsons 

.. int 4^S(n) 

Feb. 1 

4 

— 

13.65 

C. H. Pearce 

9-7(0) 

Dec. IS 

9 

14.7 

14 

Scottish & Mercantile ... S.12(k) 

* Dec. 12 

7.5 

13.12 

12.5 

Sizewell European .. 

- l-43(m)t 

— 

Nil 

1.43 

Nil . 

Tranwood 

....int 5(p) 

Jan. 15 

— 

-(q> 

11 

Western Pharmactcls. ■ int. 5.65 

Dec. 21 

S 


2728 

Wolseley-Hughes 

3.15?(S) 

Jan. 2 

3 

5.77 

5.5 

Wormalds Walker 

...int 2Jj(b) 

Jan. 2 

nil 

— 

2.5 


Scottish and Mercantile Invest- 
ment Trust is raising its gross 
dividend from 12.5 per cent to 
13425 per cent, for the year 
ended March '31; 1973,'irith a final 
of 8425 per cent, or 5;6875 per 
cent net 

Group profit came to £543,647, 
against £603,554. After tax 
£179,937 (£203,569). minorities 

£47,181 (£69,791) and pre-acquisi- 
tion profits £135 (£19,236), net 
attributable profit was £318,374 
(£810,868). 

Earnings are shown at 6L12p 
(6p) per share. 

SANDEMAN 

REPAYMENT 

Hie proposal for the. early 
repayment of the Geo.. ,G. Sande- 
man Sous and Company 6 per 
cent, debenture stock is being put 
forward by the directors of the 
company, and not the creditors 
as .stated yesterday due to a 
printer’s error. 


* Equivalent after allowing for scrip issue, t Pence per share, 
t On capital increased by rights and/or acquisition issues. & Net- 
equal to last year’s gross, (a) 4.5 per cent. net. fb) 1.75 per cent, 
net (c) 294 per cent net (d) 3.675 per cent net (e) 4455 per cent 
net <f) .\7437p net (g) 2.205 per cent net <h) 0.7 per cenL net 
(j) For 13 months, (k) 5.6875 per cent net (m) lp net (n) 3 per 
cent net. (o) 6.79 per cent net (p) 3.5 per cent net. (q) Total 
of 17 per cent, already forecast (r) 7 per cent net (s) 224 per 
cent net (t) Included Ip compensation for late payment (a) 1.75 
per cent net 


Results due next week 


The market is still buzzing with 
the takeover activity of the last 
few days and next week's com- 
pany news is likely to attract 
even more- attention than usual. 
Heading the list are Coortaulds, 
Coats Patoxs. Lucas and Metal 
Box, while other interesting 
results are. expected from 
National & Commercial Banking 
and Chloride. 

Coortaulds’ interim figures on 
Tuesday follow a forecast at the 
July AGM that these would reveal 
first half profits -of £30m. pre-tax, 
and that group was aiming for 
annual profits or around £!00m. 
“in the next few years," when 
the benefits of its planned £300m. 
capital investment programme 
start to- come through. Even 
allowing for some easing in the 
growth trend in the second half 
these projections suggest that the 
group is headed for current year 
profits upwards of £80m.. 

Coats Patons is now reaping the 
fruits of the massive restructur- 
ing operation carried out between 
1970 and 1972. Last year the 
group lifted its pre-tax level from 
£26.7m. to £37.4m. and witb 


Ctnmpany 

JFINAL DIVIDENDS 

A Aronson iHoldifegfil 

Barlow Rand 

Birmingham Post and Hall Croup 

John Carr i Doncaster » 

Sualon Plastics 

Epicure Holdings 

r. H. Fenner 

Erecm-oat Properties 

a. Green Properties — - 

Lake and Elliot 

Land and House Property Corporation . . 

Joseph Lucas t Industries' 

Ucru Croup 

Messina iTransvaali Development 

Uolrbead .. 

National and Commercial Banklns Group 

Nuwara Elipa Holdings 

Sanderson Murray and Elder i. Raidings] .. 

INTERIM DIVIDENDS 

allda Packaging - .... 

j. BIlLun 

Blue Circle AgEtv&ales 

Boddi melons' Breweries 

British Bank of Commerce 

N. Brown Investments 

Brown Shipley Boldinas 

Pry ansi on Finance 

Surrvll and Co 

Charter Consolidated ..... 

Chloride Croup 

Chubb and Son 

Clorer Dairies 

Coats Pawns 

CocJtsedsc (Holdings; - 

Coortaulda . - - — 

Crosby House Group 

Culter Guard Bridge Holdings - 

James Dawson and Son 

Joseph Dawson Holdings 

Diamond Stylo* 

jj, Fcrttonan and Sons 

PI. Greening and Sons — 

utn Samuel Group 

Lead and Altos - * '(Holdings) 


demand currently high in all 
divisions, but particularly so on 
the woollen textile side, further 
substantial growth looks on the 
cards for 1973. The half-time 
figures are expected on Thursday 
and these could reveal a pre-tax 
rise of around 5ti per cent which 
would seem to put -an annual 
pre-tax level of £50m. well within 
reach. 

Metal Bax’s 1972-73 profits rose 
5 per cent before tax to £LS.7m. 
reflecting -a strong second half 
recovery overseas. This has 
apparently continued into the 
current year and since UJv sales 
appear to be .booming at the 
moment, the chances of a very 
healthy rise in Thursday's interim 
profits look good. It is. however, 
doubtful whether the group will 
be able to maintain the first half 
pace for the full year, given that 
the second six months will com- 
pare with a more buoyant period, 
but an annual pre-tax rise of 
maybe a third looks a reasonably 
safe assumption. 

Lucas produced pre-tax growth 
of 30 per cent, to Hl.Gm. in the 
first half 1972-73, and there is 
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36 
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little reason to suppose this rate 
slowed down in the second half. 
The profit contribution from over- 
seas should have Increased, 
although a cer tain amount will 
be attributable to the devaluation 
of sterling. The strong commer- 
cial vehicle demand will help push 
up profits and some improvement 
can be expected from the aircraft 
component division. Thus, a pre- 
tax profit around £28xru (£2L5m.) 
could be the outcome from next 
Monday's prelim. 

The full year’s figure from 
National and Commercial Banking 
next Thursday are likely to 
reveal the benefit of high interest 
rates and continued expansion. 
The first half figures were up 51 
per cent to £20.9m. pre-tax, 
which, although not up to the 
mark of the other cl carers' 
growth, certainly reflected a 
buoyant trend. A continued 
growth rate would put the full 
year’s pre-tax profit up from 
£29.9xn. to £45m. 

Interim figures from merchant 
banks are prominent in next 
week's list, including Hill Samuel 
and Leopold Joseph on Monday 
and Brown Shipley on Tuesday. 


Company 

Leopold Joseph BotOmgB 

Leisure Caravan Parks ...... 

P. H. -Lloyd Holdings 

London and Liverpool Trust 

w illiam MaUmson amt Denny Mott 

M.L. Holding* 

McNeill Gronp 

Metal Bo* 

Mlnstw Assets 

m int Birmingham 

Robert Moss 

Nigerian Electricity Supply Corporation . 

Parambe 

J. w. Pickles and Son 

Plantation Holdings _ 

Pork Farms 

Randalls Croup 

Kexmore 

Robertson Foods 

Rothschild Investment Trust 

Geo. G. Sandcmao Sons and Co. 

Seccombe Marshall and Campion .... 

Shelia bear Price t Holdings) 

Silhouette (London) 

U Herman Holdings ....... 

Wedgwood 

B. S. ami- w. Whittles 

York Trust .. 

Young and Co's Brewery 

Young Companies investment Trust ..... 


The interim figures . from 
Chloride next Wednesday should 
reflect the expected improvement 
forecast for the current year in 
the last report and' accounts. The 
recently acquired Connrex Cor- 
poration cannot be :. expected to 
push up profits much yet, as 
financing costs will whittle its con- 
tribution down. The price, of lead 
has risen substantially, and this 
could have eroded margins, but 
increased turnover should ensure 
that the interim pre-tax figure Is 
up T>y JELm. to £5. 5m. 

Other companies reporting 
figures next week include Inver- 
gordon Distillers with first half 
figures on Monday.* On Tuesday 
half, year figures are expected 
from F. H. Lloyd, Chubb and 
William MaJllnSon. Wednesday 
should see interim figures from 
Robertson Foods, Joseph Dawson 
and Wm. Morrison, also third 
quarter figures from Royal In- 
surance, and J. EL Fenner will 
report preliminary figures follow- 
ing last Monday's disclosure that 
Renold has acquired a 28 per cent, 
voting stake in the company. 
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Peak £0.2m. 
by Feedex 
at halfway 

GROUP PROFITS before tax up by 
45 per cent to £207,000 are an- 
nounced by Feedex, a Yorkshire- 
based group of animal feeds and 
agricultural - machinery producers, 
for the six months to June 30, 
1973. 

“ This has been achieved by 
increased activity in all our com- 
panies," says chairman, Mr. J. R, 
Williams. 

For the previous year a pre-tax 
profit of £359,000 was reported. 
Earnings for 10p shares are shown 
at 32p (2J9p). 

Mr. W illiams says the continued 
heavy demand for all products 
has been recognised and in recent 
months the directors have autho- 
rised a substantial capital invest- 
ment programme, including an 
additional factory for John H. 
Taylor at Consett costing £250,000. 

The new animal feed mill for 
Q. Feeds at Beverley, East York- 
shire, was recently commissioned 
and is already contributing to the 
group's profit These projects- to- 
gether with the. Board's other 
plans for expansion should ensure 
that a " satisfactory rate of growth 
is maintained,” he adds. 

Six months 
1373 1072 

£900 £008 

Croup turnover 3.010 2JM9 

Profit before UK 207 M3 

Taxation 91 38 

Not profit 118 S3 

Minorities a 3 

Attributable 10S S3 

The interim dividend is a gross 
equivalent 5 25 per cent — 3.675 per 
cent net — compared with an 
equivalent 5 per cent. The pre- 
vious total was equal to 1546 per 
cent 

Statement Page 19 

Tranwood’s 
satisfactory 
first half 

THE directors of Tranwood state 
that although group taxable 


profits for the half year to June 
30. 1973. at £61,519 are “vers 
satisfactory” it would be unwise 
to assume that a similar or better 
result can be achieved in the 
second half. Earnings per lOp 
Ordinary share are shown at 1.6p 

The Interim dividend is the 
promised 3.5 per cent net, or 5 
per cent gross. A total of 17 pel 
cent has already been forecast. 

Turnover for the half-year wa> 
£440,642. The profit before tax h 
£28,950. 

The group, made public ir 
January, trades as direct mail 
order retailers, colour printer 
and poultry farmers. 

Estates and 

General 

downturn 

AFTER PROVIDING depreciation 
of £158,512, against £39,514, on 
investments, profit of Estates and 
General Investments for the first 
half of 1978 has contracted from 
£413,983 to £289,373. 

Tax requires £200,000 {£179,251) 
to leave the net profit at £89,373 
{£234,732). Balance attributable 
came out at £96,048 (£185,139). 

The interim dividend is 0.7p net, 
or the equivalent to last year’s lp 
gross. Total for 1972 was 2J32p 
gross from profits of £lm . 

• comment 

Before allowing for the fall in 
the value of quoted investments, 
the profits of Estates and General 
are broadly similar to those of 
the corresponding period but the 
state of the market as it stood 
at June 30 meant that the 
eventual interim pre-tax figures 
emerged 30 per cent. - down. The 
picture on the investment front 
continues to look uncertain. 
Given this and the, fact that last 
year was exceptional for its con- 
tributions from properties there 
will be obvious difficulty in main- 
taining earnings, whicb explains 
yesterday's fall of 5p in the share 
price to 47p. Here the historic 
p/e is Ui and the discount on 
assets (at directors' valuation) 
around 10 per cent. 


UNIT TRUSTS 


*.ft 


Slater Walker 
Income Bonds 


CRESCENT EVTNL. 
PLAN 

Crescent Life Assurance is 
offering the Crescent International 
Plan this week-end with a special 
Introductory discount of 10 per 
cent, off tbe offer price for the 
first allocation of units. The mini- 
mum monthly subscription is £5 
and the plan is open-ended— it 
may be kept going for as long as 
the investor wishes. The penalty 
on early surrender should not 
exceed a fifth of one year's sub- 
scription. 

• comment 

The Crescent International Plan 
is linked to tbe Crescent Inter- 
national fund— a unit trust which 
invests on a world-wide basis with 
the current emphasis on America. 
Since the fund started in July, 
1970, it' has appreciated by 85 per 
cent And although this kind of 
pace cannot be maintained indefi- 
nitely, the managers at laist have 
plenty of experience in managing 
international funds. Crescent is 
part of the flOOnu Edinburgh- 
based. American Trust group. 

Prospectus Page 22 

TRIDENT GILT 
EDGED 

Trident Life is advertising the 
rhdent Gilt Ed-ed Bond which 
guarantees fixed income varying 
between 8.88 and 9.5 per cent, 
over a 6-year period according 
to age. The capital (minimum 
investment £1,000) is returned in 
full at the end of the period 
whatever happens to interest 
rates, but it might be more. The 
point is that the bond is linked 
lo a specific issue of Treasury 
Stock and, if interest rates are 
lower when the bond matures, 
investors will get back more than 
their original investment If. on 
the other hand, interest rates 
stay at thejr current level or go 
higher then there would be a 
nenalty on early surrender. But 
people who decide to cash in early 
might also get back more than 
'hey invested if nvres falL 

• comment 

The Trident Gilt Edged Bond 
really gives the investor a chance 
to take a view on Interest rates 
—at the cost of a slightly lower 
income than be might otherwise 
expect and less guarantees on 


early surrender. But if int*| 
rates fall he could make a can 
gain. Apart from this tK 
Trident Life has also 
launched a 3-year fixed in« 
bond with guaranteed rates \i 
ilia between 19 and n per c> 
for men. 

1’rospcrtUx Page 13 


S & P INCOME 
BOND 

The Two-Year Guaranteed 
come Bond from Save and Pro 
is now on offer with a minir 
investment requirement of £j 
The return is n net 9 per'i 
per annum across the boat$ 
the surrender value starts ) 
per cent, in the firm year; 
9”i per cent, in the second '. ,» 
People between 25 and 80' 
purchase 'the bond. 

• comment 

For people who want yetTa 
income, there are longer * 
bonds which offer more that! 

S and P Two-Year Guars* 
Income Bond. But a two 
guarantee at 9 per cent. Is t 
attractive to basic rate 
payers, especially in view o| 
above-average surrender vain 
Prospectus Page 25 - 

HILL SAMUEL 
LIFE ANNUITIES 

Hill Samuel is offering its 
Savers Deferred Annuities w . 
minimum investment require 
of £1,090. Applications may b - 
ceived from people whose 
would be not les than 45 en 
greater than 85 at the vit 
date. These are basically ru 
teed growth bonds with t 
available between fire am 
years. The guaranteed cash o 
varies between Ef.565 on a 
year bond and £5.090 aft? 
years, assuming a £1,000 hr 
ment. There is also an an 
option at vesting date or the 
ing date may be deferred, 
early surrender 93 per cen 
the original investment is. re 
able plus 5 per cent, per at 
compound interest; 

• comment 

One point about Hill San 
Life Savers Deferred Annntt 
that although the straight an 
rates available on vesting’ 
might seem low at first sight, 
are guaranteed for five j 
whereas an immediate an 
ceases on death. 

Prospectus Page IS 


SAVEGUARD 

BONDS 

A limited issue or Sawg 
Bonds is on offer from Saveg 
Assurance. These arc guarar 
income bonds which are ; 
able over 5- and 10-year pe 
with a minimum invest 
requirement of £1,000. fm 
rates net or basic incom 
vary from 9.4S3 to 10.13S per 
on the 5-year bond and 9. 
10.957 per cen:. on the 10 
bond. Female investors' ln« 
is approximately that of a 
five years younger. 

• comment 
Sareguard’s rales are very 
petitive but the mam 
cautiously state that early 
render values depend on c 
tlons prevailing at the 
However, assuming current 1 
of interest, the cash-in • 
would be 95 per cent in the / 
year, rising by annual incren j 
of 4 per cent. Tor the 10-year 
and l per cent for the 6 
bond: 

• Prospectus Page 22 


Jersey 

General Trust 
midway rise 


over for the 7 months to Octi 
31 was at a record level, d’ 
both increased volume ani 
creases in the cost of imp 
timber and plywood. The 
essential thing is the Incr 
volume because this showed 
the group was getting a t 
GROSS Income up from £263,600 sh i£® of tiie market 
to £297,159 and net revenue -ahead , “rants in the umber side 
from £168,855 to £208^42 after tax hemg placed at tbe dispos 
£n,110 (£79,210) are announced ™ e export packing companj 
by Jersey General Investment augment their business. 
Trust for the six months ended 
October 31, 1973. 

For the year ended April 30, 

1973, net reveneu was £417,056 
after tax £171,210. 

And. the interim dividend is 
effectively raised from 3 per cent 
to 3.5 per cent The previous total 
was an -equivalent 7 per cent 
At April 30, 1973, net asset value 
per £1 Ordinary share is shown at 
229J>p (224.6p). 


Parker Timber 
revaluation 


Sizewell 
European Tn 

Profit of the Sixewell Eun 
Investment Trust advanced 
stan dally from £5,425 to £11 
for the year ended July 31, 
before tax, £80,042 (£24 

struck after full relief for 
seas tax £2SJ239 (£275). 

Earnings per lOp OrtJ 
share are shown at Lllp. 
dividend is lp net equal to 
gross. 

Net assets at July 3L- 
amounted to £8,325,693 (. 
equivalent to 1044p per 
(90.4p) including 100 per cei.'- 
the investment currency prer •. 

The 8m. shares in issue 


Addressing shareholders of 
Parker Timber Group at the 

annual meeting, chairman Mr. K. _ „ _ „ 

Whitby said the professional prise’ SOO.OOO Issued on Ju 
valuation of the property had now 1972, and 72m. on August 11, 
been completed and the surplus Accordingly the figures for/ 
over the book value at March 31, are not directly comparable* 
1973 amounted to £42m. those for 1973. 

On trading, he said that turn- Meeting, December 10. 




RESULTS AND ACCOUNTS IN BRIEF 


INTERIM FIGURES ONLY 

Dare* Estates 

L and J. Hyman 

I nv ergot-flea n tenners (HddiosE) ....... 

Katie International 

Wm. Morrison Supermarkets 

Property Investment and Finance ....... 

ROTQl lr»nrano? 

• Adjusted for any tnurvenlas scrip Issue. t For JS montil*. t Mafia public 
October, 1975. when forecast 40 per cent, tout if company bad been quoted for full 
year. * Foroc-av maintained final dividend. I Made public April, Uj7j. (a; Second 
interim ih< l.n liid-s y.eSTTT pur cent, second Interim. (c) Includes U per cent, 
second mii.-nm -d n il. 'ration of interim dividend only, (a i Paid In two parts 

lor r-. .itKi.is 1 I 1 I'ii tiiji-s S; pur cent, second Interim.' tc> Include* * per 

aoe.-ial 1 ■ 1 h. Third iiuntr (inures. 


AUTOMATIC OIL TOOLS (formerly 
White City. Glasgow) — Dividend 20 per 
cent, net — 2S.S7 per cent, gross-423 per 
cent.). Turnover year to Jane 30. 1973, 
was J809.904 with net profit of 188.734 after 
tax of £89 .959. Dividend absorbs £24.750. 
and earnings per shore 2.78p against 
l.Blp. Consolidated accounts prepared 
for 12 months covering trading period 
since reorganisation. Comparative 
figures are for financial year 19TL 
CENTRAL SCOTLAND ICE RINK— 
Profit for 1973 is £2.417 tu.496) after tax 
£975 r£905). Dividend la 4.25p equal to 
gross of P.071 per corn. (0 per cent). 
Forward £8222 i £5.2861 
CUMULUS INVESTMENT TRUST— 
Dividend 0.7p net— lp gross rsamcj foi 
year to October 10. 1973. Cross revenue 
n 91,105 Revenue after tax 

£30.630 ££41.573) Net asset value per 
29p Ordinary share SBp iBSpi- Fan in 
revenue after tax due to loss In the 
destine subsidiaries where profit was 
made in previous year. 

ENGLISH AND INTERNATIONAL 
TRUST— Interim dividend L05p net— 1.5o 
gross (same and total 4.5p) Tor year 
ended April 5, 1974. Cross income six 
months to October S. 1973. was SB7JG90 
i £452 ,843i comprising English and Inter- 
national Trust £200.337 (£223.0021. Anslo- 
Scottlsh Amalgamated Corpora lion 
£137.333 fEMJrtli. Less management 
f jp e na ro £31.989 (QBJS8). loan capital 
Interest £58,668 (SOSDV Be venue 

{b efore taxation i £297,033 (£329.8391. Non- 
recurring profit on sale of lease and 
other fixed assets toss terminal pay- 
ments nil tmuitl. Directors’ Intend 
lo m a int ain the company’s "grass" dis- 


tribution for the current year. Value of 
I n v e s tme nts and net current assets as 
St October 5 £12.592.873 <fI3.EM.83fl). Net 
asset value uf £3p Ordinary share 11 Bp 
niSp). Net asset value arrived at as 
If the Convertible Unsecured Loan Stock 
had been converted, at rate a* provided 
for in the Trust Deed of 821p of Stock 
for each 25p Ordinary Share. Debenture 
Stocks and Preferred Shares deducted 
at nominal values. No a cm uni taken 
of liability to tax which might arise on 
future disposals or investments. 

ENGLISH NATIONAL INVESTMENT— 
Interim dividend on Preferred Ordinary 
or* liter cent, and on Deferred Ordinary 
of 1 per cent, (both same'. Group profit 
(or half-ynar to September 30. 1973. 

£44.927 (£29-150) before tax Of £13,457. 
Increase mainly arises from full years 
rental income front property (ntnrosta 
acaulred. Net asset value per 25* 
Preferred Ordinary 32p fnp) and 2Su 
Deferred Ordinary 32p (SOpt. 

HARMONY GOLD MINING COM- 
PANY— Results year- ended June 30, 1973. 
already -known. Group -mtnlnR assets 
Rj 32.13m. Net current asset* R 15.2am. 
Meeting. Johannesburg. November S3, • 

HOUSE OF SEARS CHOLDINCS}- 
lelsurc garment makers — No dividend for 
year to June 30. 19T3 mil). Sales 
£1,390.017 ID. 754,033). Profit £25.099 (loss 
£41.1831. after tax 113.402 (credit J5.000). 
Earnings per share 6. Hip tlosg l.SJp), 
Benefit of the rec re animation made a 
your ago and a turn round of £74.000 
tn d re-tax profits, coupled with a satis- 
factory first quarter of the new year, 
will give a firm basis for future progress. 

LARKFOLD HOLDINGS— Pretax profit 


£4.220 for Btx months to June 30, 1B7S.' 
(£3. on lor year 1972). Tax £1,34 (£1,558) 
leaving £1.230 (£1.513) after expenses of 
£1.700 for previous year. Figures exclude 
Cabbondtn. 

NORTHERN SECURITIES TRUST— 
Interim 2.8 per cent, net equal to 4 per 
cent- gross (same— (oral 14 per cent.). 
Croup Income half-year to October 5.. 
1973. £30.670 <188.2981 after aU expenses 
and charges. Net - asset value per 25p 
Share ISOp flBSipt. 

PHARAOH GANE OJCM group V— For 
year to June 30. 1973 sales XSS.Stn. 
1£29.95m.l. Profit £206.487 (£164.760). 

before tax £97340 (£29.571). 

SOUTHERN INDIA TEA ESTATES— 
No. Ordinary dividend year to February 
38. 1973 («pl. Net loos £6.113 i £14390 
profit alter loss on devaluation 14.473 and 
tax 01.579). Tux recovered £7.000 tnllt. 
To reserves £672 (£1367). Preference 

dividend £433 (same pins 00335 
Ordinary), forward £13.693 (0.7315). Mr. 
C. J. L. Madden Is retiring from Board. 
Exgratia sum of 0306 proposed. Meet- 
ing Seveuaaks. November 29. noon. 

STIMPSON-PCRKINS CUC3T croup)— 
Sales year lo June 39, 1978 were EL 49m 
(£2. 54m.) profit £460.343 (£308.163), before 
tax C1BS.230 I £57.3731. 

SUNG El BAHRU RUBBER ESTATES 
—Final dividend o.45p gross— O.siSp not 
—making 0.75p ffi.4pi year to Juno 30. 
1973. subject to Treasury consent. Turn, 
over £278.983 (£200.273). Profit 133,113 
(U7.7M). Replanting and replacement 
expenditure jv.746 (£i5Jie>. Investment 
Income £4.99? (£9,021). Surplus op sale of 
fixed assets £L235 (£3,397). Other Income 


£901 f £1.017). Making £32.502 ft 
Taxation £14,334 (£4.4501, Dividends 
(£10,376) Deduct transitional <ov- 
rollef £1.236 m.lOOi. To cpnoral t 
nil (£1.060) Forward S2SM2 (C 
Earnltuts per share be (ore ACT 
>0.41pt. Meeting. December 13. 

TRANSATLANTIC AND GE> 
Investments — As known Intenn 
dond 0.R73 per cent. net. canal to 1 
rent, (same— total 2.5 per cent.) fo 
to March si. 1974 from total of 1 
rent, expected. Revenue after taxxt 
six months September 39, IMS 
£19.537 I £10.431 and £34.291 year W 
3i. 1973) canal to o.ns per rent, ifi 
cent, and lit per rent.). The t 
for six months to September 30 
has boeo adjusted to make It conn 
with other revenue figures. Valdai 
Investments ffnctUdiUK net current 
EI.039.GAS trt.N4l.60l at March SL 
Not asset value per Cl Ordinary 
97p (B2pi. IneJudluB 100 per cent. 
Investment currency premium, 
applicable: 22 Z per cent. £212.887. (J 
rent £195.1701. 

WDLVERHAMPTON DIE CA 
GROUP— Treasury consent has b*W 
to the final dividend of a.rjjp lou 
to June 30. 1973. 

WO M SWELL FOUNDRY AND EH 
ERIMG COMPANY — Results for 
entil'd July 31, 1973, reported O«tot 
Fixed assets £197.978 (£304.548). 
current assets £93.960 uiss^ss*- 
is satisfied that despite rcccm set 
financial position Is sound, and 
tactltnrs .ideauatr- for current I 
Mivt.il>:. Shu fit, 'id. November 23 at 
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)cean Wilsons aims 

* 

or around £lim. 


r HALF profit s of* Ocean They hope -to be in a position 
as (Holdings) at £756,114: to inform members of the results 
already exceeded the £638,429 in the near future, and also that 
for 1972-73 and for the quotation is to be restored, 
nt year the directors are An Inerhn dividend of 1.73 per 
isting a profit of- around cent, net— equal to 2.5 per cent 

gross— is declared. For 1972 there 
... profit for the first half of was a single payment of 5 per 
3 was £263,925. cent. 

improved profits are attri- After tax £43,760, the first-half 
' le largely to the Brazilian net profit is £47,886. To this is 
' iiaries where the increase in added ud required tax provision 

ing activity has continued, and deducted extraordinary items 
* irectors explain. However, of £12,4 79. 


4 


|i 

'"'h. ? the year a profit of some 
1 1 00 will have accrued from 
tioaa] and out-of-port activi- 
»% i, *’hJcb were adventitious and 
’ j.XrJorc cannot be assumed to 
*»i\|v U in future years. 

* ■ interim dividend is 3 per 

. 1 ' net — 4JS per cent gross (4 

... * Jent). Total for 1872-73 was 
; -.per cent 

1873/74 1972/73 
£ £ 
«8Mtt 197X3] 


' V 


Haighton & 
Dewhurst 
advances 


•x oroBt 

tdit and (merest 
, we profit . . 




on,n W levators & 
Engineering 


pi ^ GROUP TAXABLE profit o£ 
78J97 66.573 Haighton and Dewhurst improved 
3,66# *1BJ6T from £166,962 to £379,335 for the 
ZS'lli y ea r to June 30, 1973 following 

iS I9L&7 an advance from £24,438 to 
£104.758 at midway. 

Earnings per 20p Ordinary share 
are shown at 8.7ap (3JJ3p). 

The dividend is ZM per cent 
net equal to 4Jt per cent gross 
agamst 4 per cent 
The directors state that the in 
creased profit is due substantially 
to the .absence of losses incurred 
in the previous year due to the 
of Farrington Mill and 


'^Vfits of Elevators and 
, 6 leering amount to £91,646 for m Tn „ 

- '• : T ux months ended June 30. , 

compared with £87320 for c, .® suz ! e 01 rarringron in. 

-j/ vhole of 1972 ^ other non-recumng items. 

. ■ 1 L uu, Ia addition theloss of one of 

Tear de- the converting subsidiaries has 
"•hi* ► mainly from interest on been eliminated and there has 
sit - surp * us and rent been additional production from 

Ull in respect of Gnome new machinery and replacement 

■Mij| e premises in Walthamstow, of loss making turnover 
I if .4\vi 4 ire ? tor ? .currently The year’s profit is subject to 

V)i\lsed jn Investigating pro- tax £96.336 (£39,840). Turnover 
.. to surplus funds of was £6.5 lm. (£6.47m.). 

• ■ _ ,,, t'*rrri ^9 m P an y m suitable property 




Hmenis. 


'*' 7 : 


i in-. 


BANK BASE 
RATES 


' *'■ ’ biisJlied Irish Banks Ltd. 11 % 
, 4 ;"' n i^glo-Eastern Bank ... Il|% 
‘ ’’ ■‘*■1 i3glo-Portuguese Bank 11 % 
" ■ *nv : ?nry Ansbacher ...... 11 % 

. , r ' ‘ Dudley Holdings Ltd. 11 % 

. . ; '/"'-inco de Bilbao 11 % 

. . . v ank of CypruB tll*% 

•> n , irelays Bank • 11 % 

.. . . ,‘-^m. Brandt's 11 % 

•, < . .“rit. Bk. of Commerce 11}% 

rit. Bank of Mid. East 11 % 

urn merit 'own Shipley 11 % 

?dar Holdings 11 % 

v IL , - larterhouse Japhet... 11 % 

, ,, „ ffil houlartons 11 % 

. , , ■ - E. Coates 11J% 

, \ it "onsolidated Credits ... 11 % 

.'^operative Bank *11 % 

, ,. ..ipleys Bank 11 % 

!. -v' orinthlan Securities . 11 % 

.... " /edit Lyonnais 11 % 

* f ••-i'.'iii. Iredito Italiano 11% 

- R. Dawes 11 % 




* , m/wnay Day HJ% 

hi ufuboff Brothers 11 % 


i > \ | > v unbar and Co. Ltd. ... 1H£ 

* ' uncan Lawrie 11 % 

- nglish Transcont ... 11 9 

-irst Maryland 11}® 

• . NFC 11} 

. . JJtony Gibbs 11 

jfesham Trust II 

- reyhoixnd Guaranty ... 11 

• • •' - uinness Mahon 11 

■' ; ‘ ambros Bank .11 

' 1 ' -awtin & Partner^. .J U 

ill Samuel 511 % 

Hoare & Co til % 

; ulian S. Hodge ..... — Ui% 
: alian International ... 114% 

acobs, Kroll 114% 

nnrnenl •warUUmann. 11 % 
on,nt inghuxst Securities ...114% 

"• ’• ;Joyds Bank 11 % 

rondon & County Sec. 114% 
;.ondoir Cavendish 114% 

• "ondon Mercantile ... 114% 

. , VidJand Bank -11 % 

. unuel Montagu 11 % 

, /. -oorgate Mercantile-... 11 % 

V. v.. organ Grenfell 12 % 

.. -..orriB Wigram Ltd. ... 111% 

- . v ational Westminster . 11' % 
orthern Comm. Trust 114% 
(•, i-.rii*' roitman Guaranty ... 111% 

ea Brothers 114% 

S. Refson & Co. ... 11 % 

^ , r . . M. Rothschild 11 % 

. L Mary Axe Finance 114% 

. , S. Schwab 11 % 

... acurity Tsl Co. Bhm. 111% 

aenley Trust 11 % 

.. tandard Guarantee ... 114% 

.. r :erllng Credit ...-114% 

■ lerling Industrial Sec, ll|% 

. -i wiss-Israel Trade Bk. 11 % 

' bames Guaranty 11 % 

• ' L wentieth Century Bk. II % 

• >' Wallace Bros. Sassoon 114%. 

Thiteaway Laidlaw ...11 % 

. T. Whyte 11 % 

«i fiHIams & Glyn’s II % 
/Cl) t'l* ^intrust 11 4% 

tubers of the Acceounc - Houses 

1 2 ( ] I ft *>' ay depodta . H%: I -month 
■ ..,o.000 and over, 94% Mow. 

' ay deposits — £39,006 sod under 
.4: up to iS.000 81%; over £25.006 

— 1 , - i. 

nund Deposits 10% £16.000 and 
‘ er: «% under 00,000. 

: 'Tilled to BLUR. 


Lilleshall 
ahead after 
provisions 

Announcing profit up from 
£62,942 to £76.919 for the 26 weeks 
ended June SO, 1873, the directors 
of the Lillian Company state 
that the improvement would have 
been more marked if a £67,000 
provision for losses had not been 
necessary in Fainnile-LilleshaU, 
the structural and engineering 
subsidiary. ■- • - 
They explain that several con- 
tracts are uncompleted and that 
any furfher provisions which may 
be. necessary, for the second half 
are unlikely to exceed £55,000. 

Trading income for the first half 
went up from £129,346 to £150,196 
and the directors forecast that the 
second six months should show 
some improvement LMesball 
Stockholders, Ullediall Steel and 
LiUesbaD Homes all contributed to 
the improved trading income. 

Pint half Year 
1973 1972 1972 

£ " £ £ 

TrarHnx income ... in.us 129S4B tsr.tss 
Profit before tar... 7k.«9 62.9X2 n*Mt 

TaxadoQ 89,000 2X500 31.573 

Net profit 40yiB S9M 2 101,476 

Land min profit ... 36. DM — 13J6D 

Available 75.010 38.4C U7JH8 

The interim dividend Is main- 
tained at 12J7 per cent, gross, or 
8.75 per cent net. For' the year 
1972 total payment was 25 per 
cent. • 


SUMMARY OF THE WEEK’S COMPANY NEWS 


Take-over bids and mergers 


The bids and mergers' sector was very active last week 
with several notable companies included in deais. The long- ~ “ — _ .. . 
rumoured offer for House of Fraser, the departments store group Dandee Ferm « 
which only recently took over Army and Navy Stores, finally u,naon 
materialised in the form of a recommended £211®. package of 
shares. Convertible Loan stock and cash from Boots, the phan 
maceutical giant with strong retailing interests. 

Universal Investments, whose chairman, Sir Hugh Fraser, is 


Value of Price Value 

Company bid per Market before of bid 
share k price k bid (£m’s)k 


Bidder 


Final 

AccTce 

date 


INTERIM STATEMENTS 


Fothergill and 
Harvey 

onH Gale Lister 
, Sc ®* tish *** Gloucester and 


103 


100d 

105 

65* 

564 

315* 

251 

35* 

120 * 

174g 

494 

60 

106*d 

100*C 

50* 

128 

40* 


1U2 


105 

97 

65 

54 

306 

22J 

34 

116. 

134g 

33 

654 

104 

S 4 

aO 

125 

4ot 


Si 


80 

100 

65 

47 
300 
24 
28 
96 
150 
35 

604 

101 

71 

48 
79 
453 


7.0 


Chspiagton 
Gardner 14/11 


Company 


Half-year 

to 


Pre-tax 

profit 

(£ 000 ) 


Interim 
dividends* 
per share <p) 


Jones Stroud — 
Mj»L Charlotte 
Mr JG Walker & 
Mr RC Watson— 
Scotia Invs. 26/11 


Airflow Str’mllnes Aug. 31 
Argyle Secnriiles Sept 30 
Asscd. BriL foods Sept. 29 
AiScd. Newspapers Sept SO 
Arerys June 30 

AAV. (Securities) Sept. 30 

„ _ Baker Perkins June 50 

CST Invests. 15/11 Baxters (Bnlch’rs) Sept 20 

Bristl Sl Gp. 11/ 10’ geeeham Group Sept. JO 

iu Brown invs. — Boots SepL 30 

Jhn. Menaes 21/11 fept.29 

SgUshand Capper-NeiU Sept, 30 

Overseas Invs. — Canting Invests. Sept 30 

75 LaxL&Cnty. 26/11 £ h ?™ fa ®U a ^ 1 , G r p - ^ une 2S 

2.1 *d VenestalntL — C. & H. (Botels> June 30 

19.0*c Moore Crpn. 23/11 J^30 

3.2* Grlw.RdgSL 14/11 Newman June 30 


3M 

L2 

0 . 6 * 

0.9 

215* 

14^ 

L0* 

2.4* 


8.9 

0.4* 


186 177 156 51.4 


115* 148 


137 3.9* 


Tarmac " 3/12 Eva Industries 

Howard and £5?£ Ferd 

Wyndham — VrrC’ 

Guardn. Royal Gateway' Sees. 

Exchange ^26/11 LuisGordon 


168 

200b 

320*d 


160 

190 


134 

149 

205 


1.9 

6.0b 

09*d 


Dowgate and 
General — 
Reed A Smith — 
Sears Holdings — 

Coltneos Group— 


Sept 30 
July 31 
Oct 13 
Sept 29 
July 31 
SepL 30 
Aug. 31 
July SL 
Sept 30 
July 28 


104 

S09S 

16,600 

5,424 

2,561 

2,SS5p 

745 

756 

24,986 

27,737 

143h 

263 

S14q 

6381 

585 

52C 

213 

481L 

407 

91 


Oielt Grey hods. 

also the bead of H. of F., has irrevocably undertaken to accept Granges 
in respect of its 23 per cent equity holding in H. of F. However, Grendon Trust 
there has been much disquiet in the City on the feeling that Griffiths Bentley 
Boots’ growth prospects would be adversely affected by the nmOL* Wylie) 
merger and the Boots* share price has fallen 30p since the bid Hour of Fraser 
announcement Fears of a Monopolies Commission probe, which international Secs, 
has been called for by MPs from both major parties, has also . c 
depressed the House of Fraser price, currently standing 40p KeteerVenesta 
below the bid value. Lamsonlnds. 

Lookers 

The Monte Carlo-based Vlasov Group and Cspltalfin, an McLean (John) 

Italian concern, have acquired from Hambros Bank. Mr. Jimmy Mactehose 
Goldsmith and Norwegian shipping magnate, Mr. Hilmar Reksten, MetroDolitan Tst. 
a further approximate 35 per cent stake in Shipping Industrial 
Holdings at 525p cash per share which gives them just over Northborough 
50 per cent, control of SIH; the same cash terms are being I °v. T st 
extended to other shareholders. However, a Labour shadow p^trinx (Edgar) 
cabinet spokesman is calling for a Monopolies Commission probe pope and PeaSn 
to prevent SIH falling under foreign control and fears of a PnndaJoya HJdgs. 
reference has depressed the SIH share price which presently Shipping lud. 
stands 55p below the bid.- Steffiwalkerinv. 

‘ Sears Holdings is making’ an agreed offer in Convertible CSA) 

Loan stock, carrying a cash alternative worth £6m.. for Edgar &ea 

Pickering (Blackburn). Undertakings to accept have already Surtovest Hldgs. 
been given by holders of 52 per cent, of the equity. A recoin- THth EQdgs- 
mended cash offer amounting to £40m. has come from Champion ,, 

International of the U.S. for A.W. (Securities), the carpet group; arner {KO ® ert > 
the latter’s Board is accepting for its 25 per cent, equity stake. Warner (Robert) 

Having acquired Mr. and Mrs. Ray Turner’s 50 per cent, holding 
in Ray Turner at 125p cash per share. Hestair is making a similar Rubber 

offer for the remainder. N. Brown Investments is bidding 35p vvwtehonsc (ga 

rash per share for’Halwins, which has already been accepted by (Eng.) * Trust 30/11 

holders of 66.5 per cent of the equity. * AH cash offer, b Cash alternative, c Partial bid. d For capita! 

Mount Charlotte is making an agreed share-exchange offer °9/li/S * F °™<** --Ip (2.0p) gross total. s'Foreca 

iir- 8BaMd ° nm sst.‘«fr»iASHSrts. enjir 

Puudaloya Holdings, while Avon Rubher has requested talks with 
RFD Group which may lead to a bid for the latter; Avon recently 
acquired a 23 per cent stake in RFD. 


(187) 
(291 )a 
(13,600) 
(3,676) 
(XS47) 
(1.5S4) 
(470) 
(577) 
(19,463) 
(22,006) 
(116) 
(241) 
(136)L 
(4S0) 
(446) 
(-) 
(166) 
(532)L 
(291) 
(58) 


1.10251 

0.875b 

0J25t 

1.379t 

3.4037s 

0.41 34 1 

1.51 

l.Oat 

2J*75t 

1.47 1 

0B75t 

1.617t 

1.12tr 

0.42t 

0-5677 

0.68757 

1.83757 

m 

0.875b 


¥1 

(0.75) 

(1.S75) 

(2^59) 

(0.5625) 

( 2 ) 

(1) 

(3) 

(21 
(125) 
122) 
112 ) 
(0B75) 
(0B12S) 
(— ) 
(0.9) 
(2.5) 
(2J5) 
(153) 
(— ) 


401 *d 
525*d 

45 

42 

o^*d 

Jessrl Secs. 

_ 

470s 

465 

41.3*d Vlasov/ 

Capttalfin 

— 

51 

SO 

54 

6.4 

Tokeneate lnv. 
Elf Union 

_ 

115* 

115 

90 

0^* 


9(W 

99 

67 

4.1 

Croda inti. 


9Sj* 

103 

83 

0.5* 

Para robe 

— 

370 

425 

312 

3.5 

James Finlay 

— 

I25*d 

12lg 

£12i 

94 

3.7*0 

Hestair 

— 

£ll{bd 

£10$ 

lO.Obd Invest & Prop. 

Hides. 12/11 

£121* 

£12$ 

£13$ 

15.3* 

Mr. Reeve*/ 
Mathsn.-& Co. 


60fcd 

m 

63$ 

O.Sbd 

Warren (J.) 

— 

335 

380 

26a 

22 

James F/nlaj 

_ 

27*d 

26 

22 

0.2*d 

Colnmbns 



John Haggas 

EartweUs. Group 
Head Wrightson 
Higbgate & Job 
House of Fraser 
London & North’d June 30 

Magnolia Manitfg. SepL 30 
Newman Industs. June 30 
J. N. Nichols SepL 30 

Edgar Pickering Sept. 30 
Polymark June 30 

Readicut loterntl. Sept. 30 
T. D. & S. Rivlin Aug. 31 
Royal/Dutch Shell Sept. 30 
Walter Rimclman June “0 
Time Prod nets J u|y 31 


Tobenorl Sept. 30 

Tysons (Cnlrctrs.) June 30 
Inilever Sept. 30 

Usher-Walker J une 30 
WTjItbread Aug. 25 

Yorkshire Cheras. SepL 30 


1,353 

279 

423.800X 

540 

675$ 

m 

230 
205 


236.400m (191,600) 

167 (117) 

1G.174 (13.731) 

L556 (1,076) 


PRELIMINARY RESULTS 


Value of Price Value' 

Company - bid per Market before of bid 
share fc price k bid (£m's) k 


Bidder 


Final 
AccTce 
' date 


Company 


Year to 


Pre-tax Attributable* 

profit Pre-tax Dividends* 

(£000) per share (p) per share (p) 


Prices la ran apian otherwise Indicated 


[ Anderton-Foreo 

105b 

101 

100 

3.1b 

A.W. (Securities) 

128* 

120 

88* 

40.0* 

Baxter (W. H.) 

264 • 

250 

100 

0.2 

Biekley (J.&S.) 

36b 

35i 

31 

LOb 

Brown Bayley 

74 

n 

67 

3J> 

Steels 

CessnodcHldgs. 

165 . 

210 

150 

L2 

C3ty of Aberdeen 

800*d 

£U* 

£5* 

0.4*d 

Land 

Cotvern 

7S*d 

75 

68 

Ll*d 

Combined Austin 
Samuel 

s 

55 

42 

4.6 

Cons. Tea & Lands 

230 

170 

2.3 

Cook and Watts 

37*d 

364 

22* 

1.1 *d 

ConrwaD Propy. 

125 

115 

Til 

28.0 

Court Hotels 

140*e 

132 

140 

0.9*C 


Birmid Qualcast July 28 9,965 (8,862) 15 J. 

— Bridporl-Gundry July 31 605 (350) 12.9 

J.Co&ett Apr. 30 2S4Ls (S3) La — 


Aurora Gear 
Champion Inti. 

Conm. — Concentric 

urp, ii/i< GJt (Holdings) 

WGI 14/11 Jesst ^s (HJdgs.) 


Debenhams — Martonair IntntL 

D unford and HyddJeton Hotels 

Elliott — N. British Props. 

James Finlay — Newman Granger 

Greenooat J. Smart 

Smiths Indus ts. 

Worcstr. — Tafbex Group 

Tricorllle 

Scotia Invs. 26/11 Utd. CHy Mrdmts. June 30 1,408 
James Finlay — Wade Potteries July 31 581 

ConrtanJds — Westward TV July 31 535a 

28/11 White Drummond Sept. 30 1,453 
June 30 7^36 


Sept 29 l,063t 
June 30 1,164 
Aug. 31 267 
July 81 2,106 
June 30 180 
July 31 4,741 
July 31 318 

July 31 522 

Ang. 4 20,548 
July 31 361 

July 10 257 


Tft fhmin HoteLi-1- Wood Hall Trust 


(880)u 
(792) 
(190) 
(L52fl) 
(175) 
(2,584) 
(291) 
(636) 
(7,056) 
(— ) 
(181) 
(90S) 
(455) 

( 


(1.4411 

(5,040) 


7.0 
112.5 

6.8 

22.6 

15^ 

28.6 

8.0 
10.4 
31.0 

2.0 

14B 

14* 

11.6 

5.4 

15.9 

2gjj 


C18-2) 

H 

(58) 

(76.5) 
(4B) 

(16.5) 

(14.7) 

(15.6) 
(7B) 

( 12 . 6 ) 

(20.7) 

(— > 

(iai) 

(8.9) 

(9.0) 

(-L9) 

(15.8) 
(19.3) 


4B56 (4.625) 


2.1 

Nil 

2.73 

21 

lfi75 

4.4S5 

7*5 

4.55 

1.68 

3.93 

6B29 

0.643 


(2) 
(Nfl) 
( 2 . 6 ) 
( 20 ) 
(L5) 
(457) 
(7) 
(4k3) 
( 1 . 6 ) 
(3.75) 
f 6-5> 
(— ) 


(1,138) 0*94t (0.4) 

(210) 1.12tl (1.5) 

(171.300) — (— ) 

(683) — (— ) 

(320) n.3527t (0.48) 

(72) n.2625t (<> 3623) 

(177) 0 42t (0^23) 

(93) — (— ) 

4.86t (5.35) 

D.735t (1) 

1^51 (1) 

1.68t (1-73) 

(Figures in parentheses are for corresponding period.) 

* Adjusted for any intervening scrip issue, t Net— against gross. 

' Forecast profits for year to exceed 

St for six months, a For seven 

months. bNet. c Forecast not less than £250.000 profits and at least 
0-5p gross dividend for year, d First quarter figures, e Forecast 225p 
net final dividend, f Forecast profits for year to exceed £9m. cTo 
date — forecast 2.47Sp gross final, h Net profit i Adjusted to include 
John Stait. Forecast £l-8m. profits for year. ]To date, k Forecast 
2. 42*5 p net final dividend. I Forecast 119p net final dividend, m Third 
quarter figures. nFor 12 months. oFor 15 months, p Forecast profits 
for year not less than £6B5m. (£4.9Sm.). q Forecast profits 
for year to exceed £828,000 (£348,000). r Expect not less than 3£p 
(2.4p) gross totaL s Net— for 13 months. tFor 52 weeks. nFor 53 
weeks. vFor 24 weeks. wMade public October. 1972. x Net income — 
for nine months. L Loss. 

Offers for sale, placings and infroductions 

West Kent Water: Offer for sale by tender £1.5m. 7 per cent, 
redeemable Preference stock 1978 at £91) per cent minimum 
price. 


Scrip Issues 


2.1S7 (2.083) 
1.68 0 . 6 ) 
2.1 ( 2 ) 
1hS9 <2£S) 
3.5 (3.33) 

5.25 (5) 


Carding Investments: One-for-one. 
Highgate and Job Group: One-for-one. 
North British Properties: Qne-for-two. 
United . City Merchants: One-for-three. 
Wade Potteries: One-for-two. " 


London & 
Provincial Prop. 


INSURANCE BASE 
RATES 

t Atlantic Assurance ... 13* % 

t Address gtmro under H apna and 
Prmerty Bond taUo. 


£10.4ul, equivalent to 144p per 
share. It is estimated that the 
underlying net asset value of the 
group at the present time is in 
excess of £20ul, equivalent to 278p 
per share (taking into account 
After net outgoings on develop- value of gronp's sites held for 
ment properties of £269,526, development) . 

London and Provincial -Shop The company’s current develop- 
Centres (Holdings) has turned in nient programme is estimated to 
a loss of £64,033, before tax. for cost in excess of £8m. 
the 15 months to June 24. 1973. On completion it is estimated 
For the previous 12 months that the gross assets will exceed 
there was a profit of £46,963 after £39m. f with net assets of over 
development property outgoings £25-2m_ equivalent to 350p per 
of £109.696. ' share. 

Dividend for the 15 months is is months 

l.05p net — L5p gross. The final twx-re 

being 0.7 d net or lp gross. For - 

ihe Previous 12 months the total 
•>as Usp gross. Outadoss on srarat — 

The directors point oat -Out lu — «.»3 

certain of the group’s completed - 

investment properties have been ia.es 

revalued by Healey and Baker. 2X u ^ ,ital - 

The increase in the valuations is to loan red emotion ... 

reflected in capital reserves, which Dividends - — ■'S-® 08 

brings the total of reserves to uxiuon 


Veer 

im-72 

£ 

4BLM7 

1B6.8SP 

169.606 

20.012 
•"« m- 

63,271 

TM 

rSJM 


fi.637 


^ FEEDEX 
^ LIMITED 


FEEDEX— 

• : • 

^ INTERIM RESULTS 





YEAR TO 

HALF YEAR TO 30 JUNE 



31 DEC. 


1973 

1972 

197 2 


£000 

£000 

£000 

PROFIT BEFORE TAXATION 

207 

143 

359 

ESTIMATED TAXATION 

S3 

® ‘ 

Il47| 

PROFIT AFTER TAXATION 

116 

85 

212 

MINORITY INTERESTS 

ZH. 

□0 

■ Djj 

NET PROFITS 

108 

82 

202 

EXTRACTS FROM CHAIRMAN’S LETTER 



1. There is silii continued heavy demand for the products of 

the group. 




2. A substantial capital Investment programme Is in progress. 

3. Plans for expansion should ensure a satisfactory rate of . 

growth is maintained. 







a 


M,7» 

4LW8 *Ul 
t Net omxal nf a attributable 
to devutaameflt properties. 


Learns 
Profit. 


Berry Trust 
recovery 

Net profit of 

advanced from £85,764 to £1 18-285 
for the year to August 31, 1973, 
after tax £57,146 (£67,739) and the 
dividend is 2.45 per cent, net, 
equal to 3.5 per cent gros (same) 

Net asset value per Ordinary 
25p share was 75p (9l}p). 

Figures relating to an associated 
company have not been con- 
solidated in the profit and loss 
account. The net profit, after tax 
amounted to £35,607 (£S^81). 

WILKINSON 
’WARBURTON 

For the first 15 weeks of the 
current year sales showed an 
increase of 26.5 per cent against 
the same period last year and 
oroflts to date were consequently 
better, Mr. F. D. Marshall, chair- 
man of Wilkinson Warburton 
told shareholders at the annual 
meeting- 

“ In the circumstances the new 
building, now well on its way to 
completion, would be fully justi- 
fied and needed for the further 
growth of the business,” he said- 


DECENT ISSUES 


EQUITIES 


it 2 0. 

ir 


(j K 
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Don't let Estate Duty 
ruin everything you 
have worked for 

Estate Duty can be much more damaging - and far- 
reaching - than most people realise. 

Under today’s legislation, duty may be payable when 
the total net value- of the property you leave behind 
exceeds £ 1 5,000. And property can include virtually 
everything you own - your house, stocks and shares, 
your furniture, your car, even your personal effects. 

Fortunately, NPI can minimise your Estate Duty 
problems, simply and quickly, by life assurance. 

We can analyse your position and advise you on the 
best way to protect your Estate and your dependants. 

Estate Duty is typical of NPI’s approach to life 
assurance. Through nearly 140 years of experience we 
have turned life assurance into a precise answer to 
specific business and personal financial problems. 

So today. we have policies for 




■ □ The Self-Employed Retirement Plan 

■ □ Partnership Assurance 

■ Name . 


-v, vv w ^ - --- , I To: National Provident Institution* | 

the home buyer; for partnership ■ Giacechuxch St , London ec 3 v 0 bb. * 

• r -t 1 r 1 1 ■ Please send me more information on 

protection; for the self-employed. 1 □ Estate Duty □ House Purchase 

Specific policies that make life 
assurance work harder. 

Let us tell you 
more about them. / 

mm 

The Lite Assurance Company 

We make life assurance do more for you. 
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National Provident InstitutioiT 
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WALL STREET + OVERSEAS MARKETS + CLOSING PRICES 




Record fall on energy crisis 


BY OUR WALL STREET CORRESPONDENT 


FEARS that an energy shortage 
may have an adverse impact on 
the U.S. economy next year sent 
stock prices tumbling across a 

broad front on the Stock 
Exchange here to-day. Turnover 
was only moderate, however. 

Despite reports that peace was 
drawing closer in the Middle East, 
there was no evidence that Arab 
oil-producing States would lift 
their embargo on oil shipments. 
American sources in Tehran said 
Saudi Arabia's King Feisei was 
taking a hard line on resumption 
of oil supplies to the U.S. and 
the present boycott could go on 
for some time. 

The Dow Jones Industrial Aver- 
age closed 24.24 points lower att 
908.41; the Transportation Index 


lost 0.74 to 185.39: the utilities 
Index shed 0.36 to 96.U; and the 
Stocks Index fell 5.01 to 282.35. 

The fall in the indices marked 
the biggest single day decline 
since the Cuban missile crisis on 
May 28. 1982, and overall, the 
market was sharply lower. 

Du Pont fell S71 to S1701- The 
company said it will reduce ship- 
ments of dacron polyester fibre 
by 10 per cent, due to cutbacks 
by suppliers in deliveries of raw 
materials. Allied Chemical lost 
SljJ to S43i- It said it bad been 
put on allocation by its petro- 
chemical feedstock suppliers. 

Atlantic Richfield dropped $12 
to $ 106 }. It said its refinery 
capacity will be 10 to 12 per cent, 
lower this year. 


General Motors, the day's 
volume leader, gave up Slj to $58 i 
(ex dividend). Font Motors, also 
heavily traded, fell $1 to 3472, 
while Chrysler and American 
Motors, which were less active, 
surrendered fractions. 

Sony Corp. dropped $2J to 
S331 In active trading, while 
Goodyear Tire and Rubber 
slumped $13 to $155. 

Warner-Lambert lost $2 to $40, 
Holiday Inns Sll to $16, Walt 
Disney lost $32 to $80. Polaroid 
fell S2i to $88, XeVox was down 
$2{ to $141*. and IBM $31 to 
$2783. 

Other point-sized losers 
included Kodak off $2} 

to $1272, Dow Chemicals $2! -to 
$553, Monsanto off $2} to $583, 


NEW YORK, Nov. 9. 

Sears, Roebuck $21 down to $9djL 
Procter and Gamble off f8i to 
$101*. and S5 Kresge $1* lower at 
S35J. 

On the American Stock 
Exchange, prices declined In 
moderate trading. The Ames 
Index fell 1.11 to 104J8, while 
declines topped advances 581 to 
232. Turnover was 2JSlm. shares. 
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FRIDAY'S ACTIVE STOCKS 


Change 

Stocks Closing on 

traded 

price 

day 

General Motors 21&5M 
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-11 

Penn Cent 207.100 
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Goodyear Tire 173,800 
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Canada lower 

All Canadian markets moved 
lower by the ciose on a moderate 
volume of activity, although Gold 
stocks proved an exception to this 
rule. 

The' Industrial Index dropped 
1X2 in Toronto to 229X7. Base 
Metals shed 0.66 at 106X1; and 
Western Oils fell 3.03 to 275.50. 

PARIS— Steady. Recent profit 
figures and continuing signs of a 
possible Middle East settlement 
steadied the market, although 
investors tended to be reserved. 

BRUSSELS — Higher. The market 
was influenced by Wall Street’s 
rise on Thursday. Chemicals, 
Electricals and Banks firmed as 
did ACEC and Wagons-Lits. 
Sofina eased. 

AMSTERDAM— Mixed. AKZO 
edged lower in otherwise firm 
Dutch Internationals. Unilever 
firmed slightly although traded 
ex-dividend. Hoogovens gained 
FlsX.50, while Royal Dutch' firmed 
almost F1&2. 

OSLO — Industrials irregular and 
Ba nks steady. 

VIENNA— Firm with small 
gains throughout 

COPENHAGEN — Generally 
higher in f air dealings. 

FRANKFURT — Steady but the 
general trend was higher on hopes 
of a solution to the Middle East 
conflict However, some profit- 
taking and pre-weekend factors 
meant leading Banks, Chemical 
and Electrical shares were about 
unchanged. 

ZURICH — Irregular. Leading 
Banks closed steady with Bank- 
verein advancing slightly. In 
Financials Conti Linoleum “B 
shares were lower, while Intezshop 
and Pressefinanz rose. 

MILAN— Mixed. In leading 
Industrials Fiat. Montedison, 
Pirelli Spa. Snia Viscosa and Anic 
all gained, while Pirelli e Cie, both 
Olivetti and Ital-Cementi eased. 
In Financials Bastogi eased, while 
La Centrale firmed. 

TOKYO— Somewhat weaker in 
most sectors although non-ferrous 
metals rose led by Mitsubishi, 
Mitsui, Sumitomo 

SYDNEY— Prices closed mixed 
in quiet trading. Mining stocks 
came in for most attention and 
prices generally increased. Indus- 
trial issues tended to remain un- 
changed in quieter trading. 


F.T. CROSSWORD PUZZLE No. 2,322 

A prize of £3 will be given to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossword in the top left-hand corner of 
the envelope, and addressed to the Financial Times, 10, Cannon 
Street, London, EC4P 4 BY. Winners and solution toili be given 
next Saturday . 


Marne . 
'.Address 



ACROSS 

1 Paper repqrting situation of 
our American ambassador 
(10. 41 

10 Won't 1 look different when 
being taken care of (2, 3) 

11 Minister with debts delegated 
ffl) 

12 Faster healer from the south- 
east (7) 

13 Swinging scene for a daring 
young man (7) 

14 Point on which to suspend 

striking sound (5) 0 

IG Violates fashionable hair 
styles <S) 

19 Loss of civil rights may reach 
the German (91 

20 Where some Welsh live down 
under (5) 

22 Go hack among the trees in 
French town f7) 

25 Heavenly clapping (71 

27 Digs up what possibly vexes 

a cat (9) _ . . 

28 Slow speech affected by 

doctor a bit <51 . 

29 Heavyweight heard crossing 
with "novelist in Kent (9, 5) 

DOWN ■ 

2 Wit from sailor in Room at 
the Top (5. 4) 

3 Cutter takes hothead to jug 
(5) 

4 Don't worry about ban on 
baby sitting (5, 41 

5 Understood Roman poet with- 
out you and me (51 

6 Story of how a Rolls Royce 
entered country (9) 


7 Lightweight individual given 
oxygen (5) 

8 They experiment with the 
England cricket team (7) 

9 Dance looked on as a fitting 
puzzle <6) 

15 Comprehensive treatment dur- 
ing crossing (5. 4) 

17 Promise of things to come 
from a street of variation (91 

18 Something to hold on to 
enabling sentry to carry on 
(5, 4) 

19 Affliction to trouble soldiers 
before tea (7) 

21 Rush to wound the French 
(6) 

23 Wine for mother to study f5) 

24 Be seated before editor is put 
in position (5) 

26 Excessive subscription 

charged by League’s succes- 
sor (5) 

SOLUTION TO PUZZLE 
No. 2.321 



SOLUTION AND WINNERS 
OF PUZZLE No. 2-317 
Following are the winners of 
st Saturday’s prize puzzle: 
Mrs. Hilary Dawe. 62, Ayston 
>ad. Uppingham, Rutland. 

Mr. J. R- Lain*, St. Mary's 
hool. Melrose, Roxburghshire, 
36 9UN. 

Mrs. D. K. Ruston, Bells 
irner, Polstead, Colchester, 
36 5AG. 



RACING 


Irish fancy 

by DOMINIC WIGAN 


THE Mackeson Gold Cup, the 
first major steeplechase of the 
season, is the centrepiece of an 
interesting programme at Chel- 
tenham to-day. It will be surpris- 
ing if backers find It easy to 
select the winner from the field 
of 15 runners. The three who 
interest me most here are the 
Irish runners, Inhslinger , Leap 
Frog and Skymas. 

Top-weight of 12 stone 2 lbs 
is carried by Mrs. Peter Burrell's 
Leap Frog. This fine chaser, 
who failed to win on his two 
appearances in Britain last 
season, was nevertheless a good 
second to- Royal Toss in the 
Gainsborough Chase at Kempton 
in February, and he won de- 


CHELTENHAM 
LOO — Perambulate 
L30— Second Redeemer 
2.05— Inkslinger* 

2.45— Red Chief 
3.10— Spy Net 

NEWCASTLE 

1.45 — Dnforge 

2J5 — Comedy of Errors*** 
2.4JS-— Tee-cee-bee 
DONCASTER 
LOO — Crisp 
1.30— Ford le 
2-30 — Cancello** 

3.00— Old Cock 

WINDSOR 
LOO — Parventu re 

2.00 — Innkeeper 


cisively at Galway on his only 
appearance this campaign. That 
success was over three months 
ago, but he is reported to be in 
fine heart, and ought to be well 
suited by the good to firm going 
which is forecast. 

At PunChestown last month 
Skymas defeated Inhslinger by 
two lengths in the Free Handi- 
cap Chase over to-day's distance 
of two and a half miles, and 
although fnfeslinger is six 
pounds worse off at the weights 
here, I expect him to reverse 
the placiogs. For this ex- 
American chaser has proved 
himself to be a fine jumper over 
this afternoon’s formidable 
fences, and he too will appre- 
ciate the going. Two others wbo 
ought not to be easily beaten 


are Vulgan Town and Zeus Girl, 
but in a tricky event, Inhslinger 
is a tentative selection to win 
from Skymas. 

Thirty-five minutes before the 
feature event, Stan Mellor has a 
good chance of winning his 
eighth race of the season, with 
Second Redeemer In the Coven 
try Chase (L30). This six-year- 
old has won on both his outings 
this term at Bangor and Plump- 
ton, and In the second of these 
he put up a smart performance 
when easily accounting for Kala- 
mata, to whom he was giving 
121bs, on the Sussex course 10 
days ago. I expect him to 
concede 51bs to Viilgcm's Image. 

Apart from the Mackeson Gold 
Cup, the most absorbing race for 
many race-goers and television 
■ viewers will be the clash between 
Crisp and Red Rum in the Don- 
caster Pattern Chase (1.00). 
Judged by their memorable en- 
counter in the Grand National 
early this year, in which Crisp 
failed by three-quarters of 
length to give 23 lbs to Red 
Rum, Fred Winter’s chaser ought 
to have no difficulty in reversing 
the placings at level weights. In 
addition he will be better suited 
by this shorter trip, and he can- 
not be opposed. 

Later in the afternoon Crisp's 
rider, Dick Pitman, has another 
opportunity of success, in the 
John Player Hurdle Qualifier 
(2.30), in which be partners 
Angto-Scot. Peter Chism an ’s 
animal began this season with 
an easily gained victory against 
poor opposition at Market Rasen 
in August: but he has been 
beaten in both his subsequent 
races, and I prefer CanceUo, 
who won in a good time at Tees- 
side 12 days ago. Half an hour 
later Pitman rides Avondhu for 
Josh Gifford in the William Hill 
Stayers’ Handicap Hurdle (3.00), 
but 1 do not expect this 10-year- 
old to give a stone to Old Cock, 

At Newcastle there is a pros- 
pect of an exciting race for the 
day’s most valuable event the 
Ladbroke “ Fighting Fifth ” 
Hurdle (2.15), in which the 
champion hurdler, Comedy of 
Errors, meets Easby Abbey and 
St. Columbus. I expert Comedy 
of Errors to win this race for a 
second year running. 


JOHANNESBURG 

MIKES 

Nov. 9 

Anfilo American CpD. . 
BnfFelsfomeln . . 

Charter Consd 

Gonsd. Gok) 

Earn Dries. . - 

Hlabure 

Harmons 

Kinross 

Kloof 

Pm. Plats 

Si Selena 

South vaaJ 

Gotdftetds SA 

I/IMOO Cpn. 

De Beers Dc( 

Blrvoors 

E Raod Props. 

F.&. Cvdnld 

Hartebeestfometo 

Prostdent Brand 

Srflhtotcio 

WeUurm ...... 

West Dries. 

Western Boldines 
Western Deep 


Rand 
;e.io 
17JU 

3.35 

4 70 

6.25 

2.S2 

3.33 

4.<li 

11.40 

13. SO 

. ISM 

... .. 6.10 

14.00 

Si3 

5.85 

e/» 

6.58 

ns.oo 

....... 10.00 

ttf.SO 



4.40 

32.30 

ao.50 

14.00 


+or— 
+ 0.02 
+ 0.25 

+n.os 

+0.10 

-o.ia 

+0.05 

+O.OS 


+0.10 


-0.05 

+0.03 

-0.05 

+0.05 

+0.25 

+0.50 

-0J0 


Gnardlan Assurance 'SAJ 1.60 

H tile ns 34)5 

LTA 1.63 

Norman Bank *1.25 

OK Bazsars Udq. 

PrcmJer Milling 6.10 

Pretoria Cement t3.70 

Prolea Boldlima L67 

Band Mines Properties . 2.80 

Reico 0.80 

Sage Holdings 2.00 

Schle singer Insoraocv 1-50 

Staler Walker iSA) 3.00 

Scree . .. .1.93 

SA Breweries 1.90 

5A Distilleries and Wines 4.70 

Tiger Oats and N{L UlIUc. 7.05 

Tollman .... L15 

Trust Bank Africa . . .. 1.65 

union Steel 0.42 


- 0.20 


- 0.01 
— 0J5 


- 0.02 

+0J0 

+n.05 

-0.03 


INDUSTRIALS 

African Explos. and Chem. 3iS 
Anglo- Alpha Cement ... 1.33 

Aiudo-Axnor. Industrial 8.15 
Aiutio-Trnnsvaa] Industries 2.53 

Barlow Band .. 3.8R 

BcareS ...... 1.40 

Currie Finance to.ss 

n e Beers industrial . . . 9.00 

F.-.i-rBeady S* K.m 

di-ra'i 1 '•'aclncs . t2.25 

•, v.i> n ■ •n-irsi-n: rt 40 

S t4J0 


-0.03 

+0.50 

-0.30 

- 0.1 

-o.oa 

-0-02 


+ 0.10 
+ 001 


NOTES: Overseas prices exclude > 
premium. Belgian dividends are shown 
after wlihtuJkJInff tax. 

* DM50 den cm. unless otherwise stated. 
4 Kr.lOQ denom. unless otherwise stated. 
9 Ptas.300 denom. unless otherwise stated. 
4 FrsJjOO denom. unless otherwise slated. 
- Yen 30 denom. unless otherwise staled. 
a Florins, b SchOJings. r Cents, d Divi- 
dend slier pending rights andor scrip 
Issue. i_- Per share. I Francs, a Cross 
dlv. %, h Assumed dividend afler mId 
and/or richH irauc. h Alter local 
taxes, m % tax free, n Francs: including 
Unllac dlv. p Net. a Dlv. and rield 
exclude special payment, t Indicated dlv. 
uMeraer nmdlnfi. * Asked, t Bid. 
1 Traded. - Seller, k Unofficial trading, 
z Assumed, xr fix rlahu. q Share opllL 
ri Ex dividend. xcEx scrip lame, xa 
Ex all. ■ Revised. 
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CNA Financial— 
ura-Cala— , 

‘ 
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S=5I a 

i47B 

I4ia 

45lj . 

407 a J 


: 15(4 

: 285* 

. 12 U 
217 S 
. 441 C 
. 133a 
151a 
97 S 
44 

:2445s 
: 317a 
! 181, 
i .1312 

i 9U 

; 81 i a 

* 14is 
' 69I S 

34l 2 

18ia 

16 

13l 4 
: 22U 
535fl 
463, 
505, 
731 b 
215 
21 
1 

337a 
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Investment $ premium based 
$2,60 per £1—341% (332%) 
v orion factor 0.S031 (ftfi062) 
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8t 9 

cl- 

273 , 

17s b 

<■070 

lots 

12T 0 
i530 
£Hq 
ex* 
62*8 
349* 
i6>a 
163* 
1230 
42 
-ii « s 
27Sa 
Jfli- 

019* 

35 

/53a 

iUl* 

13 

414, 

c5s* 

* 01 * 

4*8 

1-23, 


S. 


8 


Zapiiia 

/rfmtih HmUo...,- 

WarkPwkiedac.- 
cetto fit 138.1-.- 

F*™ !«?-.- 

L^LTrasaSay tsn| 
U.5.Tf*M. H IW 
t'STmwi| • fc -- 1 
t-.?. +1 itav (HU'. 


271* 

.-j* 

(-0( s 
t'-*. 

(^7 

t98£ ‘ ( tug. 

'-*5 

■.rQI.. . 

.a-izy.aS 


% 

! » 


CANADA 




Atnrint Pat--. - i 

\ colon tael' I 

\ icon Alum: mnn ; 
Algnnna Mn*l.. , 
AMNMM 
(tons at Hontnw 
tiaak ot Nov.Hp.ii 
H ell XeteptMOP.. 

Movie— 

Mow Tally traiu-'- 
ttowniac iW.. 
OF 


10 
' 53 
8 

1U 

199e 

-ft 

i 4 ;, 


UruMO- 


Calgary Power...; 
tiMBKll CotZUMUi,' 

UwdiH.WLui.il 


% 

«u 
eu. 

a 

• ° { *a 

4** I 1« 
I to: 

1 5 


IranlmHanhf^gm, 

UMelmlUtTW..,' 
us Pscltto — 
uuu Muper UU- ; 
Lass tar AstaMo*.; 
Chieftain Dev. 
Corot oco. 


19tb 

•si 

B lu 
-. 8.1 
. 01 , 
,9l n 

i:'n 

369» 
*2 
13V, 
:8 
cO 
d 05 
181* 
7 

6.80 

- 8 ia 

-as* 

10511 


HambraGeaJttftl 
Hawker did. C oil I 
HsUlmnr. 
tiumd Oil 1 


'A* 1 

Hudson BayMm/i 
dudaoo Kay— 
U’daoa OU A Gn»| 
I.A.C. 

It 

Imperial OIL— 

IikU Cuadi^M. 

Intend Mot. Goa.. 
Inwraai'IMiekal. 
lm.'pr'vPipeDni 
Lsur miFtn. CorpI 

LoUaw Cora. U' 
Uc'mlU'n BkaMI 
Masagy ihqpraw 
Molncyn Porpnrj 
UooRiCorun.-..- 
lnubsrvtoo" 
bwpsnda Mm*— . 
.v'ltKruJtUHaUa I 
Sumac OU ft Gn-| 
Oainrood Petri m.i 
I'M-idcPeualvunt 
Page Petroteum-| 
Pan. Can. Fee..— .| 
Patino 


Coos. H o>. h i rr «t.-| 

Cod. Textile M. 

Uoasamer Gas . 

Uastaln lUefa— j 
Ueaoa Resourers.) 

Uealean Mlnra— l 
DM*. Sceg ta ms— i 

Dome MLv-ia— I 

Dome PoDRUcnm 39ts 
Dominion Bndgrl 1 -B«t 
Uuratar .. | .-os, 

D u po n t — ,,.—.; Silt 
rkirriotr CDrp—.; j BTg 
Pateoa'gc Mkdiel.j 7 
Pin Collection.-. 6 
Fcwd Motor UOa..! cUi 
Giant Xol'wknilei f 3 00 
Gb Plain Dev..,; 31 
Golf OU Canada. 1 A % 
6.7a 
6)2 
»tq 
84 

^74, 

.07 8 
+54* 
174, 
*»* 
*41* 
144* 
CI S 
-81* 

11- 

07? ] 

5910 
w6i a 
u tS I 
t5la ; 
ill, | 
IMS. . 
1-ftd . 
■ 34, , 
3 00 ■ 
I44i • 

hi 

118s 
on 1 
i6ls 


l Vat pies Dap* &—| 
PloM Gas ft OU,. 
Ptocer Dov'iopmi 
Power CdrporaPn 

Price 1 

danger INI Corfai 

Uaed Shnw— .1 
tiiu AlKun — ...j 
atiyai Ajjmiutfy i|., 

Ifitiyul Lik.ni Uitis. 
Knyal Trust... -.. 
Shell Canada... . 
ShemttQ. Um>‘< 
ilrtOMU. U,„. 
Simpson — .... 
Stater Walker l. 


V 
4k 

ft 

| 

6* 

3 

lttt 

4ft 

i 

4 

ts 

t 

8 

fi! 

V 
U- 

28 

46 

ii 

3 « 
«• 
IS 

K 

46 

IV 

47 
23 
M> 
tft 

Jj.r 

11 

IB 

U 

38. 

St 

U: 

is 

11 

tltp 

to 


; nr- 


304, 

i^S 

u.. 5 i 

*13, 


SI 

1 ■' . 

4 1 

Oft 


$71* 

71 

.ZO 

20- 

*7ia 

*71 

it)* 

1« 

8/a 

Bi 

101r 

91 

317 g 

311 

2.08 

B.0 

9.60 

9.& 

-11* 

All. 

a7 >. 

J7C 

-3J C 


16M 

lEl 


Sunni ngdak* tin. 
i'cxaeo Canada... 
turonui Dam. Mi. 
1 'nuwCao Plpcldi 
into*. Mourn 

rruae » .a 

Union Gas—. 101» 
Uiutod Uorpn ’H. ips, 
Voyager PraruUn t>eo 
VVatkur Hiram— ■ 
kVrallonat'lnMi ' 8 

H1.LUU UtkJ....- ! . Q4, 


a AXked. 
TrwIMl 


• Aasmuon. 
"New sroca. 


itft 

tan 

*■1 

IBM 


GERMANY ♦ 


Xm . 9 


Price* 

Dm 


+ nr 


Dlv. 

I 


iT 


a.b.g.^_ : 

A1 lianx Veratebu. I 

ILM.W. 

BASF 

Barer- — 

Haver Hypo— 
KaverVeretaabk-j 
.'ommersbsnk __ 
fr-ntLGtnmiiL— 
Daimler..— 

Deguesa 1 

Uemag- 


1 'putsch* B eak ,.. 
L'lcsdner ........ ...i 

DycfcedMff Zem't! 
liij^nbprg— —i I 
liuiefacffnimg— 
Hap«C Uoyd— — 
BarpewriDMIflOl 
Uoecbes— . 
!lorscb_— — 

L G. Fsrbenroltq 
KaU SoU (DM SO) 

KarrtadE 

Kanthnf — . 

Klook Hombolb- 
KJockneriDMlOO) 
K PuiMaOeli DUOt 
nrupp (DM 100]-. 

KundenkreditSm 

Unde..— 
i jju eobtanDMlOC 
Lnilbsaea — . 

U.A.N..— 

41 1 esmann DM ID!' 
Ueudlgealsebaft. 
M unefa. Knckvenj 


I'muesg DM Ilk.. 
lib eras lahlDMlOUi 
itiuin, WesUSteii 
sobering 
sieraeu.,,, - 
3 uuxvmter- — .. 

I'nywwn — - 

' ereinrtouik..-.. 

•— H.OP 


111.5 +0.5 
498 f+B 
224.8+0.3 
;38.o’+l 
13A8+0J8 
319 >6 
325 <+4 
184 +0ft 

83 , + 1.3 
32S-51+L 
274.51+0.4 
133 : + l 

256.5 +0.5 

200 '— 0.6 
210 ! 

93.2(+1.5 
121 t+0.5 
123 1 + 5 

175 

128.5+0.5 
52.51 + 2 
2.651 


10 I 4.6 


! 15 

'll 

! 14 

i 20 
! 20 

! « 
t 18 


1 5 

3.6 
«4 
5.9 
d.l 
5.1 

4.6 

2?8 


i*rl7l 5.1 
!4l6 * 

18 

■ii! 

'a 

a 
a 

ia 

4 


84J51 
357 
229 
80 
115 
557 
115 
395 
151 
2,550| 
S3 
124 
164.51 
237 
810 
<19.4 
97 
106 
143.8! 
418 
237.7! 
288 
64 
3 14 
203 


+0.2 


+ 3.5 
+ 1.5 
i— 8 
+1 
+ 10 
+4 

+ 1 
+ 1 
+ 2' 

+ 25 
+ 1.4 
+ 7.5 
+ 1 
+ 2.3 

I — 4 

+ 0.2 
1-1 
+ 2 




20 

20 

4 

6 

16-4 

20 

14 

20 

□ 

12 

10 

8 

15 

a 


60 

35 

45 

3.6 

88 

a.7 

5.1 

5.9 

38 


28 

4.4 

2.5 
5ft 
« 8 

2. fc 
4 6 
O.c 
d 7 
4.8 
b.l 
1 7 
1.3 

5f7 


5 6 
4 
3.0 

e.5 

2 9 

4.9 


MILAN 


Kov. 9 


Vi Italia Priv 

ANIC. 

Hast 


Breda—. 

Dugs 

L'actool. 

CIGA-, 

L'ucnrhil 

U a l m tne 

Krtta 

Flat. 


Do. W», 
Fmaldsr, 


Fnce I +- or Un It. 

Urn — Lire I 


7.4W+65 
1,127.5 + 9ft 
2.03 »—e .60 

4,600! -30 100 
16.495 +19S 
17,990 + 40 |160 
6.900 +40 , 
8.418 -12 |i00 
404 -1 . 
16.8501 — 30 J10 
2,1781 + 18 120 
1 , 6101—22 L20 
414.5}— 1-5 - I 

(len. I mob— [ 568 i+4 [ 15 ; 

Gfmeralll | 68ft3O + 530. >00 

IPX Pud I 6.848p7 130 ' 

Invest “B" j 0,260^89 ‘l40 ! 

Italcementi -] 32,B50!+lftBfl .360 ' 

1 taiga*. 


I cs latter- 


952 
— ! 850 


Jtaroh Hroole : 968 


+ 14 ; 40 

+ 10 ' — 


0.3 
7.V 
2.2 
K.7 
l.i 
4 2 


U Centrale | l8.830| + 30OJ0O ; l.l 

•l. t 
J 4 
3 3 


+ 13 ! 2b 


Uediobanco I cO.950 1 — 800' 


l.ioiii 

120 


Moudadori Pnv.. 3.6001 + 60 
MouMKORnL Kdi-., 910 i+11 

Mena 3,5911+21 

Olivetti <Pnv.i....l 1.620-10.5) 70 I 

Pirreffi ft C. j 2.360—14 ! 90 

flrrelll S.pa 1 1.365; + 5 

■i'Lu. A’dtkraeic. 90.600!+ 1000( 
li inmacenie | 3 10 . 61 — 0. 5 

Koroanlca.— j 1.5001 

■s.A-l-'.Fft 8 140 + 330)144 

-- L'.K.T. [ *..770: + 2 ilo? 

■i'"i Vicrwa 1 2,698 + 20 ! — 


550 i O.t 


AUSTRALIA 


Nov. 9 


Arrow Australia. ssMSMllSxs 
4 1 Iris tde Brighton Com T=Or 
Allied Mnfg.Tnla.I nd na.S 1 
Ampol BxplonStons. 
Ampol Petrqtenm-.— — .... 
Vasoc. Minerals. 


An* S 


Abboc. Port land Cement.. 

■Aseoc. Pulp Paper ($h 

-Aust. Con. Indttstriea— — 

V.N.l 

AlW. Oil A One- ....... — 

Blue Moral lnd. 


Uoagalnville Copper 

Broken Hill Proprumrv.... 
broken Hill booth-..,.-... 
Carlton United Brewery - 

U. J. Coles-..,,-..... 

Colonial Sugar Refln |81>. 

Con*. Uold&rida Airar 

Conulner 

Counnc Rio Tinio-.—.... 

•Jork Investment*.-.- 

i.NMtain AanraUa (2bm . — 

Dunlop Robber iSL) 

Kutnllin SsDuitin. 
hUer South Gold M (SI .. 
li. L. Indunriea.—..- 

V. ft T. (She) 


1 S 

3.7 


STOCKHOLM 


PARIS 


Nuv. 9 

Price /+ «- 
Pn. j - 

Dir. 

Fri. 

Yi.i. 

X 

Mr LiqnMe 

283.5!- 1.5 

15.74 

S 5 

Annltalne 

520 f-5 

18 

A 6 

Pei moe I ndoch ’ 0 v 

250 1+2.5 

12 

4ft 

"fhm — 

183 !— 13 

XO.bO 

b.7 


1.320 

30 

- 6 

L'n r ref oor- 

2,9701— 30 

57 

1.9 


h*rnon Bmnlal 
irneute Lafarge.. 
Curoes 


>z. Petroles— — | 

l if Banco! re 

L.U.B. 


Cie do Word 

Credit Com Fi' 
Lredlt FOnmer—. 
Ltauain N.K— .. 

T .A. Dunlop 

lino Standard 

Kin. I era. 


Pin. Ha non mono. 
Gsl. Uhmm.,_ 
t-ren. Uoadenrale. 
Ur Nuurei 

i.'Unol 

Uoi+unos Boll.. 
U.dM-Un-H".—, 
i 'anhati- 

I'rvUmoy 

Peugeot (Pro, 70;. 

Pncel — 


I'lMiiempta^,.... 

■wl miln. . 

.•iivue Ponlem- ... 
■wcilor SA 


m i nt Li chain. .,, . 
nf bal d*In..„ . 
■j net..--. 

iiuiu^oo Brand c... 
"iiur. .......... — 

"•Mira.,, ... 


271.9' + 8.9 ; 1J.23 

21U.1' 

-.5.8 +1.4 
216.61+0.8 
549 '+14 
448 i+3 
26.45|+0ftO 
154 -l.l 1 
38J -1 
,85 -1ft 
44 1-2 


122 

lfcB 

79.8j_ 
147 
350.5! 

86 
2.7101 
55.05| 
1,761 
215 
147.1: 
428 


-lft 


bft 
15 | 7.1 
4.2 « 5.5 


12 

12 

24 

+a.4u 

9 

24 

Li. fa 


55 

c 2 
a 4 
w.l 
n a 
a 2 
p a 


+20 11.9 


3ft5 

6 

2.70 


+ 6.9 
+0.6 
+ 4.6 
+40 
+ 0.101 
+ 1 
-Oft 
+ 0.5 

— 4.5 JI4.1/6 
4 14.4/ + 5.4 \sva 
10 1 1—0.8 — 
483 [—2 iljt., 
164 | — 0.61 2.75| 
96.4+0.4 - 
187.3 ; + 1 10.6 

aaifti +o.5 ia.3 

334 I 

142ft— 0.6 
264.9 1+ 1.9 
117.91-0.1 
1.B60I— 19 


:1b 

27 

24.b 

idle 

12 


701, 

6.3 

8.4 


IS 


4 3 

1 6 

0. 4 

4ft 

1. L 

1 4 
a 3 
a 2 

3.0 
3 4 

2.9 

; 8 

5.6 

D.3 

6.1 
4.4 
38 
7 8 
l.e 


OSLO * 


\mcrika linierr ... 
■u-neoDB. Pri vslhi 
urs. Dompslrih. 
. ■rn>BHaiMl_ ...— 
•niiriKaond Kr4> 
"v.lirbaak 
■nllonn KrlOto— 
■lk«ni Spig Krt»J 
'■■Hum— — ... 
l*l«J and— ...... 

v^emoo 
• reditkaaseo 
If jrsfc Hydo KrtO] 
rklaGrabe..— 
-KireOraod 



2.2 
0.9 
5 7 
: 7 
.• 3 
• 9 
> 6 
: 3 

S3 

20 

6.9 

Oft 

4.0 



Price 


Wr 

yiu. 

Nov. 9 

Kroner 


fir. 

t 

Alla Laval "B”.. 

302 

+6 

12* 

4.1 


i 1 

+ 1 

S 

4.5 

ILtaa Copco - 

Billered 

147 

183- 

—2 
+ 3 

4 

8.5 

2 7 
4.6 

Bofor» 

1 7 
265 

— 2 

8 

13 

T 8 
H 7 

CrJ hj km 

82 

+ 3 

8 

« 4 


.74 

+2 

10 

3 6 

hricran B fKr act 

■ 10 

+ 3 

121 

a U 








U ranges (Ira)—, 

)B7 

+ 2 

12 

b 4 

U aaiirisbankea — 

188 

+ 3 

■12 

b 6 

Uavfthni iummir 

lr 


12 

7.: 

MoOcbDomajo. ... 

165 

+ 3 

8 

4.9 


200 




6.ILP. *F 


+ 1 

12 

J 8 

3.U 

mndvlken 


7 

Goliad KrmlrilHi . 

•78 

+ 1 

12 

08 

laiulsak HiknO) 

122 

+4 

4 

42 

tiuiteho/m 

1Q7 

+ 3 

0 

c 6 

fKr.aOi 

-41 i+4 

4 

1.7 


TOKYO 5 


Nov 9 


AmU Glass, 
anon. 


Ota Nippon Print 
riiji Photo Film 
riiuohl 

tiiimta Mocora... 
(.’. .... 
Japan Atrlinon.. 
hniuai Klect l*a 
kvnuusu 

"•iliOU— 

Usnustalta ...... 

M if -ublshl Bank 
Uiiriiblahl Beat 
UliMibtshi Corp. 

UlIMJl ft Co 

Uitsukoshl 
Niros Motors... 
sbtoetdu— 

ne..... 

lokada Chemical. 

I** 


Toklo Marina- 
Lo«yi> Rlera Pwr.i 
Tosolba — 

foray... 

1o*o(h X xrv. 


315 
276 
353 
335 
168 
816 
662 
2,.- 3 J 
645 

Ski 

392 

634 

S4g 

160 

440 

434 

575 

42a 

1.U4J 

|4.48i 

464 

260 

280 

519 

793 

188 

810 

£08 


ri- 

Uiv. 

X-i 

-1 

16 

i.‘ 

— 1 ' 

12 

2 2 

-4 

lb 

-■ 3 

-4 

16 

4.2 

a 

to 

a 2 

-12 

lb 

1 5 

-21 

to 

0.9 

-20 

8 

t 

+ 15 

lu 

6.0 

- 2 

14 

. 4 

-4 

la 

1 j 

{— 1 

2U 

l.b 

1-1 

12 

1 l 

-a 

12 

3.3 

-17 

li 

l.G 

—6 

14 

1 6 

-4 

20 

1.7 

-12 

12 

1 4 


2b 



-50 

30 

0.3 

+ 3 

11 

1 2 

—4 

lb 

3.0 

+ 28 

a 

1.4 

-3 

11 

l.l 


10 

bft 

-2 

d 

3.1 

+4 

12 

2.9 

-Bl 

1 O 

1 3 


Source NDcko Securities, Tokyo. 


VIENNA 


Nor. 9 

Price 

ft 

■.nviltanotalt — 
Pen moaner— 

390 

420 

850 

348 

199 

36Q 

-Sem peril 

rioyr Daimler.... . 
Vela Mogoerit 



tiameraly Hotting*—.... 
Ham max 
booker, 


l .L.l. Australia 

t-A-L. Holdings-.-..,.— 

i.l'.C. Aotf. Jave5f. 

I flier -Copper N J* (SfiflnU 
inieLweac (IS) cenui 
Jones (Dwldi.,.,.,,,., 

oeKtaardt Exploration 

Lead U*w 

Magellan Peiraieuni-..,.. 

Aletol* bxploratiao 

M1M UoldSpgB 

Mv» kmpDriotD 



Nicholas internationally. 

Norib broken GUI 

•ill swna...„ MH „ 

Pioneer Conorwe— 

rtrckiu ft Cn lma n 

Kej«» - 

dL - Jwnra Prope rde*Z7.'.'. 

ola ter Walker 

ri. L. aleigh... 

oofithiami M imas 

4Locks ft UoldjOn— 

l«*h .hi , — ,, ™ 

LHlPhlWM 

IMIutl.. 

■‘ultra » 1 mntr ■3L , erii7>' 


0« 5 
148 
i 75 

0 87 

0. 7 
ti.70 

1. 9 

1 43 

' 57 

ti -a 

10 

tl 58 
1 97 
t( bO 
£. i.7 
1.1 4 

1 8 
4 12 
3 i7 
3 -1 

2 86 
. L 
1 11 
' 9 
nnq. 
r!.a8 

t3.17 
1.34 
;l 45 
. 35 
1 43 
1 87 
ill 
1 ' 7 
10 87 
;u 20 

1 16 
' 0.L6 

3.67 

0.68 

0. 52 

2 17 

2 87 
a 19 
0.86 
1.. 9 
0. 1 

I. 64 

2 

l.i 4 

; :.eo 
j. 4 
1 6 

J. -l 

» 37 

3 00 

; e 1 

. a 

i +7 

1. U& 


- C5 
+Q.02 
-J. S 
|+ 05! 

+ ij 3 
- 0.0 

4 

r l. ! 


f+0.01 

+o!i» 

fu 1 

I- Il.cz 

3 


BRUSSELS 


Nov. 9 


.Artwrt. 

Banqns do Bran. 

Beksert ’S’ 

Brux Ismbwt. 
C.BJL Cement _ 

UookerUl— 

tLfl.B.S 

Kleolzabel 

Kalnqoa Not 

u.U. HntOEpriw-.. 
U'aeeht. Koch.... 

Hoboken m 

iiinyvBtlon...- 

I ntciconi..., 

Ikrvdtibaak— .... 
La Knyate Brige. 

IVtrodna-.... 

1‘lmuj Gevaerr... 

i'uuu Frank, 

’>* Uenerale.... 
I'ic. Gen. Dnnqu*-- 

--.rtQju — 

3»lvay ’A' 

1 racoon UleL... 

L.C.8. 

Lu. Mu.,L10tli' 
I’Wle Afonta-'iii; 
4’ 1 . 5.011 Lu-.. .... 


! Price 

| Fra. 


ill V 
Kr-. 
\w 

4.778 


160 

» 260 

-10 

1,35 

i ■ 50 


75 

l 880 

+ 70 

loo 

- -85 

+ 5 

140 

i 284 

+ 4 

DO 

*540 

+ 10 

16b 

/ 37 

+ 10C 

aaa 

i - 68 - 

+ 8 

— 

BOO 

+ 3 

'<0 

7 280 

+ 80 

■iUi) 

■ 753 

+ 10 

LUU 

. 3iU 

+ 70 

— 

1. 35 

-IS 

toa 

■1 4aO 

- 6 ' 

ZIP 

0 39 • 

+ 20 

JbU 

« 98) 

+ 10 

I in 

1.M28 

+ 12 

70 



SAU 

2.985 

-80 

lau 

V 300 

+ 2J ■ 

13/ 

3 800 

-16 

1/3 

2 820 


iuti 

a 330 

+ 20 

tao 

3.395 

+4o 

140 

1 r7J 

+ 20 

do 

5 210 

+ 50 

'40 

360 

+ 12 

Ah 


3 4 

4 2 
30 

3 5 
0.7 

4 6 
6.1 
4 5 


3.9 

-> 8 


Bft 
1 4 
5.0 
4.-. 
n.t- 
-i.6 

4 6 

s.7 
4.i. 
4 0 
+.«- 
■« e 

i 4 


COPENHAGEN 


, Prut- I + j, 

Nov. 9 | Krnm — 


BarmeuRer ft W_ 
Cop. H a n del a han k 
Dan. LandmosbJ. 

Dsn. JTovioshanli 
Uu. Sokketfab-. 
duporfos 

Hast Astatic Hldsi 
Pinanshsnken .... 

K:i£ 3 §E£.: 

GL Northern Bid 

Nord Kab el, , 

l) Uatahr.k 

PriMthank 


1161,;— 3 A, 
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SPAIN V 

Nov. 9 Per cent. 

Banco Bilbao 1085 

Banco Central - LW 

Bancsto (350) 8H 

Banco Exinior — 

Banco K omenta 1JH 

Banco Granada (1,000) 640 

Banco Hlstuno . . 8M 

Indnhan KW 

Banco lnd. Cat. /l, MUM 707 

Banco Noroeste 815 

Banco Occidental — 

Banco PopuLa .. . . U35 

Banco Santander (230) UM 
Banco Urqutto 1 1,0001 . 4U 

Banco Vbcaya 1.145 

Altos Horn as 2*8 

Cepsa ...... 520 

ClC — 5W 

Crerlnco - 25L29 

Dranados ..- U 2 S 

Bnvrslas Ara — 205 

Esoanolo Zinc ... 2M 

ErpL Rio Ttnfo 011 

Pecan (l.OOOi - - 248ft) 

Pmosa (X.ODO) — 156 

Gat. PrcciadOB 517 

Rldrola 360 

lArrefUent 353 

tad. Oulm. Can 175 

Ins. Nitre Reno 1S1 

Motor (boric a — 

Ponft-rrada — — 

Sarrto Papatora — 

Seal (LOTS) — 

SrvlHana Elec. - 335 
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'■rhi* 347 
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TOCK EXCHANGE REPORT 





reading equities turn hesitant after opening firmer 

adex owes rise of 1.5 at 430.3 to Dunlop’s speculative gain 

! • . ... 

i in contrast, but later reverted S7}p, while Geo. Sandeman, an amount of interest and closed 3p issues, however, were often British Ley land were finally on- 


COUNT DEALING DATES 

remained for“the rest of the day. to l63p in a restricted market. ' Pharmaceuticals provided another up lip at 237p. and" Anderson Joseph Lucas 
rst Declare- Last Account .*i— i 4 K dull spot at 83p, down 7p, on Mayor, which rose 8p to lS4p. Bid ahead of 


to the overnight levels where they old take-over favourite, firmed 8p lower at ll?p, after 113p. Weston prominent, particularly Adwest, changed at 24|p, after 25p, while 


Corporations put on another } and 


ardened lp to 17&p 
Monday's preliminary 


'V 


, — v .. r _• , , . - uuii auui bl ouu, uunu » K, vu vmivi, iuw au lu 10741. -uiu _ 

. dags lions Dealings Day more in places, while Southern disappointment with the first-half talk brought final gains of about figures. W. J. Reynolds moved up 

29 Nov. 8 Nov. 9 Nov. 20 Rhodesian bonds were raised, the ^ tt ^ t ™f s »i 1 an l r ,K lce T profits. House of Sears finned ip 4Jp in Clarkson Internationa! 2jp to 22jp in response to Press 

.12 Nov. 22 Nov. 28 Dec. 4 4$ per cent, 1987-92, 2 points to were ustiany small. j.uung : a j 0 j£i p on ^ return to profit- issues, the Ordinary, at 32 jp, comment, but Henlys remained a 

. 36 Dec. 8 Dec, 7 Dec. 18 £22. S5?LSJSLj®iSm£i wLffth!? ab]e trading and J. Collett, at after 5fip, and the "A", at 50p, dull market, losing 6p more at 

Now time H duilnss may Mu place Amone recentlv-issued Fixed imtoaA 15 °P- recovered the previous day’s after 53p. Demand also arose for 227p with sentiment adversely 

jJSS! mS iffif lOoer fal1 of *P which foUowed to* sraveiey. 15Gp, Pegler-Hattersley, affected by yesterday's -statement 

interests, unusn Matcn iu per 0 f 143p. SGB Group rose 6p to shoes, K moved up 186p, and Rotary Hoes. 75p, all from the former joint chairman 

around 5p higher. 


ock markets ended the cent. Convertible, 1983-98, was 
junt on a mixed note y ester- again active and 3 higher at £99. 

#2****" 0D In the wake of Wall Street’s 
. ... J tiddle .Bast peace moves, overnight rally, a more aggres- 

e ?.^ uties ^ gan *? A wlit °° sive demand developed for inrest- 
- tSfiiEFS “ e! * currency. The downturn in 

le vFr" Bwy ^? returned to sterling later provoked additional 
. .. sidelines as Thursday s feel- 
- •%* c ’ of relief on the Middle East 
ition was tempered hy mjre 

■ Mi. sring thoughts about the 
! ,,e, -ufBrs. big challenge to ’the 

^ emmenr's Stage Three pay 

■ W=F- ■ 




■ii. *. 


% riJSShSAA* w *»■* 1973 ^ 

the chairman's statement at tbe Activity in leading Electricals 


of Brown Bros, and Albany, JSp, 
down ip. 


'•Hu. 


3!L U M&!£«ii interest and the premium rose to 
34j per cent, before dosing 1} 
higher on balance at 34} per cent. 
Yesterday’s USE conversion 

factor was 0-S031 (0-8062). 

Winston Estates, the property 
investment company, attracted a 
good deal of business in first 


<.* a opening rise of 32 in the 


. 30-tihare index was gradually time dealings yesterday; placed at 
, one « f , F S4p, the 25 P shares opened at 

.A 70^-J 430=3 31 41415 “d touched 4SJP and 40 Jp 
77° wasdirtortedby a jump before finishing at 42*p. Else- 
• f,| v 11 P t0 . S1 P,® Dunlop on where in Recent Equities, North 

• a - bld £rom Bonpab British Property Capital rose 6p 

was equivalent further to l«p and Town and 

the index, therefore a city Properties Warrants were 

• would have shown raised 4p to 74p. General Electric 

• A e dV- 1 In the u_s.s2.50 shares improved If 


’ ' # Uie 3bb fa]1 on week further to £34*. 

W»‘Joots on its bid for House of 



RT. INDUSTRIAL. 

ORDINARY INDEX 


1972 


' 'A 


rWrVWrrxT 

12S 


In Foods, SpiDers were active 
following Press comment but 
closed unchanged at 53p. Hazie- Prrmprtv rra inc 
woods continued to attract gtnus 


speculative attention and closed 
another 4p better at 74p. after 
77p, making a jump on the week 
of 24p. Barker and Dobson moved 
up Ip to 22}p in fairly active 
trading. 

Bid for Ray Turner 

Among the miscellaneous Indus- 
trial leaders, Beecfaam continued 
to reflect satisfaction with the 
half-yearly results and improved 


useful 
‘A" to 
United 


Newspapers staged a 
rally with Beaverbrook 
the fore at 129p, up 4*p. 
recovered Sp to 32Sp and East 
Midland Allied Press “A” rose 4p 
to 69p after the good first-half 
results and proposed property re- 
valuation. 

Properties ended with further 
substantial gains after a brisk 
day's trading. Star (Great 
Britain), the most active stock of 


afresh to 305p before closing at the day, touched ISOp before eas- 


301 p, a net gain of 5p. Helped ins back 
by late news of tbe sale negotia- I77p, up 
tions for its entire Newfoundland 


to 172p and closing at 
13p on balance, while 
the 6} per cent. Convertible ended 


FINANCIAL TIMES STOCK INDICES 


'"inv, 1 Sw. 1 X’ov. 1 Nov. i Nov. i Nu' - jA list 
9 I 8 ! 7 t f. I l I 2 ! «K* 


Government Sec*. , — ■■ 

Fixes Interest : 

ladDsMal OMIo*ry.._! 

Gold Mines 1 

OnL Dlv. Yields.- \ 

Earnings YU .5 - 

P.E. gado (net) ia) lii. 

Dealings marked. 1 8,9321 B.319- 


65.01 

65.2 li 
*UD.J] 
148.01 

4Ali 

S.9S; 

13.62 1 


65.03 

6520‘ 

423.0, 

147.1’ 

4.42! 

9.90, 

13.61- 


64.79 
65.13; 
423.9’ 
149. 4 1 
4.47 
10 . 12 , 
15.4 2| 
B.133i 


64.97: 
65.27 i 
425.5 J 
150.4J 

4.41; 

10.061 

15.50; 

8,658 


63.06 
65^4 
434.4 
149J 
4.41 
10,08) 
13.47) 
8,903 1 


65.54 

65.54! 

431.5,' 

148.7 

4.54 

9.92, 


72.70 

74.23 

477.5 

85.6 

3.43 

15.52 


15.69, tl8. 12 
7,8851 10.328 


*10 un. 432.0 lliLiu. 431.1 .Nuiui 430.0 l|vRi> 450.3 
i. p.m. 429. S 5 fi.m. 429.5 
Latest index D1-2«G SOM 

(a) Based in 50 per cent, corporation tax. tbi NU-13.M. 7 On old basts. 


HIGHS AND LOWS 


1375 


SiDct Compilatiott 


H i^b ' | Btgh 


! Iain' 


Govt. Sees... 72.00 
) (22) U 

Fixed Inkb. 


lad. OkL....1 

i 


Gold Mines. 


73.85 

(25/1) 

509.5 
tlftll 

203.6 

«*•»! 


63.16 
16.-9) 
63.67 
1*9) 
404.8 
isll) 
95.6 
.IB' 11 


127.4 
C9/1/55J 
I 160.4 
|C8/U|47) 
543.6 


65.16 

(6/9/75) 

63.67 

(P/9/73) 

49.4 


(19/0/72; f{26/6/a0; 


203.6 

iwns) 


43.6 


S.E. A CTIVITY 

I N<«v. 


Snv. 

9 


Dailjp — | ! 

Gilt Edged.. „| 135.9 147.7 

ImliiBLnnls,.,,.) 300.4 287.6 
SiKcuUiiro. „ 98.4 1 95.9 

Trials | 203.3 193.9 

6-dny At — . j 

Gill h*lgej 145.1 l 13S.B 

InrlusTrtalH ...... 283.6 ( 276-3 

SpivuUliva. 06.4 ! fl 1-8 


.-26/10/71. 1 Total* 1B6.4 I 191.6 


Basie 100 Govt. Secs. 13/10/M. Fixed int. 19SS. Ind. Orfl. 1/7/15, Gold Uloes 
ISAt/SS. S.E. Actiri if July-Deo IMi. 

FT— ACTUARIES INDICES 


- 

X.-v. 

J ; 

Nov. X'ov. 

8 i 7 I 

Xov. 

* ! 

N«rt'. 1 
3 j 

Snr. 

A Yittr 
ll 

lndOBirtnl Group- 

175.58 

175.14 173.50 1 

173.91 

175.00J 176.59 

203.45 


4.15, 

4.15, 4.19j 

4.17, 

4.16) 

4.10 





i 






Contois Yield pc. 

11.42] 

11.42 11 6f 

11.4l' 

11.41, 

11.33 

P.57 


>er was worth 1.6 in index 


... Adverse Press comment on the anrilial meeTin „ 

*9»^7s so, everything being equal, increasing competition between s ' 

^ actual net loss in the index the clearing hanks to attract 2™- - 

,r ll « the week of was a fair current account customers had * . , „ 

?ction of the movement in the little effect on Home Banks, which LCJ. closed Ip cheaper at 242p encouragement from the 


Sharply higher remained at a low ebb, altbo 
profits lifted Comben " 


'Ugh 

prices generally improved afresh. 
EMI, 3p better at 168p. gained 


"il-v 


h,, r iret leaders. 


generally eased 
Union Discount 


penny or so. after a quiet trade. Chemical 
improved . 4p Securities bardened_2p to 71p on 


holdings, Bowater finished 4p to 27 higher at £334, after £345; the 
the good at 295p. Elsewhere, Ray Interim statement is due on 
Turner featured with a jump of November 22. Profit-taking after 
27p at 121p on the announcement the recent good rise on the re- 

of the bid, worth 125p per share, valuation subsided in Laud Securi- . ... nnh1r „ MlIt , 

from Bestair which gave up 5p to ties which pushed ahead to close S. 1 ,!?™ q/IXow 2 , r ‘* i '' h /£ h 

iicw YTtilfpjf riir Mprfhnnfc mga Bis nn ot inakincf a rise of Estates 9p nigricr jt 1 1 5p. North - r«?uiicnl llic indi*\ loss on the 

llfip. United City Merchants rose ^ up at -72p. making ajjsc or borough featured Trusts, failing week (o 0.7 at 14S.0. Among the 

Dow- many small gains Kloof were lap 

Pro- 


Bp inore to 50p on the results and 29lp on tbe week. Berkeley 
proposed scrip issue, while specu- Hambro stood out with a gain of 


lOp to 13Sp on news that 


chairman’s statement with the Ja'riveT demand ‘ «Tntta"u«T for^j! 16pTt‘37s‘n “wh^ rises of around Ccneral *Jp easier at up al 6S5p and East Rand 

lr M .. . w-j j A*, • , — — fu “ rei ? 0 ^ t amp ’ ’WP* Coral, at 177p? ^ter ISOp. lOp wore marked against Regional JgP> 13 n01 Proceeding with Its prielarj- lOp belter at 3G0p. 

t ~7 cfavity in bi d and other special further to 372p among steady news of Cannon Street Invest- ed 8p previous Press comment on the preliminary “A." 240p, May brook, 165 p. Ham- oaer - 


__ 1 a tions continued to provide Discount 


while 50p r eco v e ry whlch reflected figures helped Smiths Industrie merson "A." 7Sap, and Galliford 

* Estates, 197p. 



Thursday's 
petered out as 

its close. Profit-taking 


. , . , In Financials, Rand Selection 

Textiles provided a few (700p> were unmuvrd by the 

scattered firm spots, wormalds higher dividend and profits, but 
good rally In Oils >' alk " R^ned 3p to 41p on the RTZ u5tine d 5p to 224p with the 
s the Account drew interim statement, while Haigh- accumulating shares at 227p on a 
t° n Dewhurst improved 2p raodest investment demand which 


- 1 ' la. 


‘ Its little changed 


j, - — =. — — reflecting doubts about the bid 

of 7p.at ■ J5£ S h “S^iSSSf • — d ,r0n ’ Vta0V Gr0W and Caplta,fl ” 

elop- an “* 


marfrat Ffrutm Gmnn were ** -f* ul »» ciuirauay » interim going through. Shipping Industrial Street. amsn rtiiwrum Uivn 

active but 2n easier at 58p on at 2 ? 8p ‘ develop- announcement. Chloride improved Holdings reacted 13p more to slipped to 550p for a loss of Sp 

uSidatiM of ^hort-tenn bu5 4p t0 a **** for the year of 142p - 470p. 5 and the remainder followed T . 

MsitioSs awaiting news of the bid ?L Fra SL-Si d n «™fr. a ft*. Ttin fniinwin,, accordingly. . SheU failed to gain inte 


• position* awaiting news of 

- i^ e talks with Standard 



Teas attracted only a small 

and Universal Enthusiasm wa* again shown After opening.at 7Sp foUowing ^^/' ^atlrom fheTm- tSSfoV^' Sr^st^p 

. . . ruing trade but from mid-day Divestments 9p to 17Sp. Boots for Metal Box ahead of next overnight business prompted by r figures and Sveredlln of the recent S 

• S closed lp easier at 257p. after Thursday’* interim results and vague talk about a bid from b ? Ro^ bu? Q^rSce came 3p 

- ns were finally pared to A. an0thM idle 255p. following press comment on the close wa* a further 5p higher Burmah Oil, Dunlop improved gj* h jL ^nved i more to £191 further to 55n and Chubwa, foE 

” ’ '^asary 9 per emu 1978, led m b tin* interim report at yesterday at 276p. Tnbeft.vestaei.to. on afresh in the courre of a large SSSLbeffidVoff Md lovSg the previous day’s 20p 

• ,u ^ . cement, rising to 93* before In Breweries, speculative dose, tiie offer for Fraser is worth the other hand, reacted 6p to turnover and closed lOp to tiie ^“warrants were slrallariylow^r advance, also shed 3p. to 57p. 

— • lose of 9254, up on balance, interest was again shown in Scot- approximately 174p a share. 370p, while other leading Engi- good at Sip despite Dunlop s bid r iag _ W hlle Ultramar were 

V;,' Jium and long* initially eased tish and Newcastle, up 2Jp at Debenhams attracted a fair neermgs marked time. Secondary denials. Elsewhere in Motors, 


UTHORISED UNIT TRUSTS (p***) 

s Yield % 

(a) (q) The Crescent Group 
Crescent UUt Trust Managera Ud. 


- fg) Abacus Arbuthnot Ltd. 

‘ Fountain Bt» M/C. oa-438 M7W8. 

3.66 
3.66 
3.48 
2.43 
fi.30 

6.30 

3.30 


• *nra 

59.6 

42.6 


anfs Accmn ... 

39^ 

42J? 


tiwth Units... 

32.5 

36J5 


'• " otrth Aceum- 

32.6 

35.6 


t»mo Units 

37.1 

40.1 


- ■ - . wmo Acc.tJla. 

37.6 

39.6 

1_ 

■- -.v mis Clonal Acc- 

23.6 

24.8 



" (0) Abbey Unit TstMgreLtd- 
9. Gatehottse Rd., Aylesbnry (K96 5JKt 
ev Cayital. ... J24.6 as.ft+O^t 2.JB 
ey !ncom«._...|24.7 86.S+0.1 4.13 

. eylnv.T*tJM..(35.6 36i] 3.69 

ibro Hso-, Hutton, Brentwood. Bnex- 
to asst or Bnuricay ocno ssia 
ibejrGen.Trurt/41.9 44.^+4>J| l.«8 

(0) Allied Hambro Group 
■ nbro Hbc^ Hutton, Brentwood. Essex, 
SS 2851 or BIDextcay <«M7« 55188 

'lied l*t |56.3 83.5 +0.fc 3.73 

U. Ind. 2nd... 55.7 59.0+0.2 3J8 

'^th. & Inc. Tot. 34.4 36.4 + 0^ 3.6B 

.«cUtlnd-Dwr.B8J 29.em+0J 3.77 
- ^t.M'n*C’dtyp3.4 35.4a! +0.2 4.38 
UedCariwmrt'63.9 66.6 
Lgb Income „.pS3 


luity Incoma. 34.9 
cenutioml ... 124.0 

. Fund j97.8 

Income Fond 48.7 

. Recovery B9 J 

. Smaller 

*' d Smaller 
., Aocuro. Fund 
c. of A in.. ...... 

* Hxenjpi 


26.9 

86.0 


56.3 

36.9 

26.4] 

103.5 

81.6 

til 

87.6 


128.4 23.7W 
144.1 46.7| 

100.0 


+0.«i 
+ 0.2 1 
+0.1 


+oa^ 

+ 0J 
+0.T 

+Ti| 

+0.4] 


3AQ 

4.17 

4.63 


+ 0jy 1.56 
+03.3.68 


4.77 

4.30 

3J4 

3^0 

SSI 

5.00 


4.41 

6.22 

2.59 

4.0B 

3^8 

4.82 

3^S 

4^8 

3.46 

4.11 


- ' i0l AnsbaeherUn.Mg.Co.Ltd. 
tobie Street, E .02. 01 -m «to 

«onh America) 35. 4 3S.4nl|+0<t| 8^1 

.' i c) Archway Unit TsL Mgs. Ltd. 

• St- Uory Axe, K-Cj. - 0433 <111 

cliway Gap Fdl 705.S 110.71 3.40 

•• trhu-aylMJ’d.i 143.0 150^1 | 5.05 

. res at Nov. 7. Next mb. day Nor. ZL 

to) Barclays Unicom 
' com He tSZ Komfort Kd S7. 01-5W85H 
Gaslit- St.. Edinburgh, EH2. B31-226 EOXS 
dcuni CMdUl.|B8.B 69.31+0.6) 8,93 
’■ .KxomntTmBt 64_9^ 66.9 bJ[ + Q.5 
j.HxtmlncnmeiBZ-8 23.6jn + 0.1 
. ,. Financial.— |S7.4 60.7 ( + D.4 

• v. Qeneml !29J3 31JtoS+0.1 

,. G rowih’Aee.;34.7 36.71 + 0.3, 

• i. IrK-inw Tot. 66.B 70-Sl+OJl 
wFir>IA«JjTWjB8.1 66.5) 

' .. Hocoreiy....28.2 2BJB +CL2J 

,.Tn»1wFd...!l06JI lll.N+O.U 
600 Trust..... '61 .9 65.6 ......( 

.WWa-VdeTauAB-a 5l.6|+0.Vt 2.43 
' Ices at OCL SL Next SUfi. day Nov. 38. 

; (z) Baring Brothers 3k Go. Ltd. 
pahopesate. B-OZ. 01-588 2850 

7 ration Tnmt-.Jl 54 J 159-DI _....] 3.03 

'' scum OnUs.....(ieaO 373.2) / 3J>3 

Next sub. day Nov. 2L , 

hopsgate Progressive MgmL Co. 
jjfbopssaU). K.C-2. 81488 Q80 

>.fv'P CBteFreXot6« 

5.-mt:t»Nov6- 
csielntOctSOt 

Next nh flai 

Not available to pabUc seaerally. 

/ c) Wbl Brandt’s Sons Sc Co. 

. . : Fencburcn Street. B.C-3. n-828 6589 

indw Cap. (1114 lirJhflj ) 2.02 

;-7A«rumT 11W »1-H 1-SS 

ind» lot illl.O 1273 1 6.91 

Next Eub. day Nov. is. 

, (c) Bridge Trust Mgmc. Co. Ltd. 

• U0 numeot Sb, E.C.S. (H-C3S «&1 

4.108 lnepme..|2404 268. 1 G.61 

idee Cap luc.. [170.0 mM.. j 1.92 

. ^eCp.Vccum|l76.0 184J); „...j UBS 
on Nov. S. Next sob.. day Nov. 11 

•uiffH Exemut^/B5.0 ■ 99.0)- - 6-39 

‘ Sj'«a«ImUD3J» 100 M ... J 3,74 

• S'^^104.0 llQJll ! 3.74 

■; on Nov. 8. Next dealing Nov. H 

The British life Office limited 
WhlvemanSt.. EC4Y 8AL. 01-153 5780 

- nHttih UIe,...|44.0 45.8X1) +0.4) 4JJ8 

- ^SSS...27-7 20.83 344 

. 'up- Vc.*— 31-7 55.6 2.54 

• "* Wvirtend*..~ 41.7 44.1BJ; 4.55 

■ o^.. CACC.P se.5 40.il ! 2.79 

' ices on Nov. 7. Next deaBw Nov. u 
. (cl Brawn Shipley & Co. Ltd. 

al - Founder* Court, E£A 01 -MO 8520 
Ship. Fii. 165,4 160.41 j 4.io 


354.4 1B2.61 


3.68 

163.fi 171:0 


1.68 

126.8 133.8 


1.76 

128.fi 136.1 



L76 

•Nov. 28. tNov. 

IS. 


169.9 


4.10 


' • jiHin. Vnita...!lW- 

,*:<* oo Nov. 8. Next dealing Nov. ». 
‘aada Life Unit TsL MugreLM. 

.. Sirles U Streot. S.WX owao 6121 
'.•■nlifeGen JliatJ89.6 31.1+0-113-64 
i>, (in Jlccuni. 103 BB.4 +0.lj 3.64 
V :i™Dlrt-Ja4.1 84^ul 6.04 

: J! Ins! Awun».)24.6 fiS.4| + 0.1! 6.04 

i tc) Carliol Unit Fd. Mgrs. Ltd. 

■ Dum Hse., Newcastlt^nnoo-Tyna. 11188 
: -jIW Oct. 31.. '6B.3 70.8XJ| ......I 3-SB 

; ;.Sum.Gnln.|70.6 73j| 1 3.89 

tn\ Cedar Fund Managers Ltd. 
• pin wan. swrr uff. oi-as ean 

^itisb Trust. ....[ M 
'.,roi*anTru»6..| 

,;i)r«MUlr"4 

ilartcrhouse^ Japh« " 

3sa.s 40.21 

35.4 26J3 

264) 27.4 

. 25.0 26.4| 

Non -dMlinE Nov. 14. 


26.0 
26.0 
SB O 


) 2.46 

'.79 

1 1.01 


Qi-2tt mo 
2.50 
2-58 
3.66 
1.40 
1.40 
8.65 


' i. Cap. Accutn- 
r 'iart*iboi«*ln c 
“.-i. Euro Fin..— 

* ft.Euro FlnAec. 

' jmioIInv.Tst- 
^ecs on Nov. t. 

i Confederation Funds Mgr. Ltd. 

. Hreeni St., WIR SAY. Sl-W BOM 

Imn Ubiu |25.6 aejai— o.a)-3.oo 

_yne Investment- Mngmt Ltd. • 

■ rtt, Oatetwaw M-, Ariesterv. rt SU 

• . ^ ■ uia c ro *a i i x oo 


4. HelvtUa Crest. Btitobarxh A 081-2304593 
21. Spring Gardaas. Mandi. 081-832 StoB 

W Orescent Gnrwtb 32.7 34,4«1| j L67 

wCrea. Internes’!. 43.9 46.2 — .1 0.10 

*Crw. Hifih Diat, 41.1. 43-3id| 4.99 

vein. Itewrve*--. 37.2 39.21 2-71 

Discretionary Unit Fd. Managers 
22 Btomfleld SL. BCJM 7AL. 01-888 MBS 
Dlacritylnc Nov^ni4.7 119.6*))— 1-11 4^3 

Do. Aoc-_. USB. 4 253.71+0.41 4-23 

Drayton Unit Trust Managers Ltd. 

Ind vicinal Ha.. <8/45 Sooth bl. E aa l lKHumB 
BNU 8823 38711 

vCom A GaoOTW/45.2 47.7rt 4.97 

vGwwth Coltnt 30.3 32.0) +0J 8.07 

VFd of Inv IWSh 22.2 23.4+0.1 2^2 

vlocome Dntt- Tat 35.7 37.7+0.1 5.31 
VAconn Unit Tut. 36.S 38.3|+0.4 3.01 

EJ. Fund Managers 
10. nmbmy Cbca, ECU 7BB. 01-823 7585 
VK. P.GnmthPflL|38.6 41.11+0.21 2.65 
(a) Emblem Ed. Mngnrt. Co. Ltd. 

20, Couban AVUmB, E.C2. <1-638 8985 

Brobleni Nov. 6— [58.6 61.1| _...J 0.96 

Next Btflacr l pdoa day Nov. 20. 

Not available to t»Wtc sroenHy. 

(a) (0) Equitus Securities lid. 

41. niBW vnran,. B.CL2. 91-588 2851 

vPmgtwwJvp ]66.7 70.6(d) + 0 Jl) 3-60 

(a) (b) (C) Equity & Law Un.Xr.lL 
Ametaam Bit, High ' Wycombe. Bocks. 

Td. High Wycombe 32815. 
VBqatty A Law.^]50 J5 53.11+0.5] 2.9B 
Fund IW n w a g i VTC Ltd. 

73/80 datebmse Bfl.. Aylesbacr. Attr. 5841 
VTbeFamUy F und|64-£ 67.6) +0.6) 2-59 

First National Equities Limited 

Ftosbnry Ammot, RCZPZHJ. 0438*855 

FlnANulQxotrtb) 193.1 203.81 1 2.00 

Prices on Nov. 7. Next dealing Nov. 14. 
FramHngton Unit Mngmt Ltd. 

4. South Place, E.CA SI-82S <888 

vCbpital Trusts.. .156.0 69.4nl| ...J 3.46 
vlaoan>«Tn>at..^.|58.4 61-4] ««.| 4.69 

Friars House Unit Trust 
3S, Monanent Street. B.03. 01-833 49S1 

Ftmtb Hee Fond— (9B.0 104.0)+1D| 3.33 
Friends’ ProvdL Unit It Mgrs. Ltd. 
7. LeaaenbaH Street B.CJL 81-028 45U 
mFnextda To. Vts.129.2 30.9*8 — ..) 3-83 
vDo. Accum.Cta431-4 33.21 >....1 SJU 
G.T. Unit Managers Limited 
10, Sc MarCn’s-Je-Grand. E.CX 8M0fl3S81 

O. T. Cau. lnc_... V75.3 77.71 11.60 

Do. Acc IS 1.5 84.0 1.60 

Gt-lncoajoFd-On J99.0 101.6|+1'S| 5.00 

(a) (o) GamlAUn.Tst.Mgrs.Ltd. 

CL BldUmRK BOX. Bmericay (H2774) SSI 89 

va. 2 A ^.|27.9 29.6*af+(LS: 3.77 

Garrard Management On. Ltd. 

The stock Excbge., EC3N iflP. omoocitt 

vQoaAmnt TVobl]9B.1 1Q1.1b)| 1 3J51 

Govett (John) 

77 Loobw Wall. B.CJL 588 5620 

VdtockhJdr Nov. 2 127J 155.11 1.80 

VDo. Aceum. Unit) 143.S 148-2| 1 L80 

Next dealing day Nov. 18. 

Great Winchester Unit Trust 
SS. Uamoeaz Sl. K.C-3. 01-423 4851 

rireal Wtoohwtwpa.l 30.1) 1 3-76 

U ’tW*nhflrOv’ue«*|fi3.6 24 Jt\ _....| 4.58 

Guardian JRoyalflX Unit Mgrs. Ltd. 
Roval Exchange, BC3P.3DN. 01-681 ltttt 
V|oy/Qaan£biiriktJ77.7 _ 7B.6I + 0J9; 3.13 
Henderson Administration 
SS. Asolo Prism, K.OX 01-383 5070 
(«a)C«bot Nov. 7..177.4 81.5*1- 9.76 

VB’dQroaa Oct-26|l57J 163.0! | 2-37 

(o) BUI Samuel Unit TSL Mgrs. 

P. O. Bax 173. CMSKlaD CRD SAL 801 1(B1 

3:16 
1.73 
0J36 
2.78 
2.33 
6.30 

3.16 

6.16 


Vty)Br!tfch Treats 121.0 127.40;+ 0.4) 
viyUatl TnuL. .107.2 112.9! + 0.8 
V(ff Dollar Tmrt—,41.0 . 43.7,+0.3| 
VtSlCaptol TnW- 23.4 
Wi) Pit i uncial Tat. 65.7 
vi&j Income Inunt'20.9 


viiiitiCcuriiy Tntn 39.4 
•Hlpb Yield Trmtig' ‘ 


24.7' +0.21 
67.e(+a.e 
2i.9;+Aii 
41.5 +0.4| 
25.31+0.1 


VBIgta Yield Tnnt’ ; 24.1 

•Data sntMUrided OCL 1978- 
(a) (0) Intel 

15, amsuolier Street E.CL 01-2«7 15*3 
vloul Inv. Fund.;7S.7 82-Sf+0,4i 3.76 
Ionian Unit Trust Mngmt Ltd. 

M. ataman Street E.CJS. SL6S8 w 
VlanJanFrenFil* - 109.0 105.0] „...J 3.00 
vlnnlsnGrLb FtL* 17B.0 IBO.od 3 M 

Vlouien Inc. Fd.t4t03.21 07.2m 1 7.39 

■Next deal Nay. 16. TNexi doaL Nov. 22. 

••Nett dealhiB Dec. 13. 

(a) tc) J ascot Securities Ltd. 

21, Young SL. Edinburgh 2. 031.225 6782 
VJua , lCnip'dFdt|32.3 34JSI— 0.3| 7.06 

■ Do. (Accum)tJ34.4 
SiSWIttulVl UtxilSS.O 


vJoecpc Cap Fnod 23.7 
33.3 


vJ’eAKrtL'arpr 
■65 Whdr'lut 


■65 W’Wr’I CtJL-i 
vJul. Sec*- Ld t 
vJaactFiBAFdTt 

vJm’I In L’lh Fril 

vJaaCotN0fTl»tat l 25.2 BS.fltf 
vjaacrrt Coourtf*j3S.7 38.7 id 


25.8 

127.5 

[ 22.0 

32.6 


36.4/— 0.3 7.05 
35.0[— 4.8 - 
25.7( ...._! - 
3.93 

24.8i 
fifl.a 


24JD 

24.61 


+QJ5 


5 Yield % 

(a) J L Consumer Fund Mngre. 

73-80, Gutebome RdL. AylMbarv. A by. B941 
(t)J- 1* Int. Fusd-|39.2 31.21+0.21 1.41 

(a) (0) Key Fund Managers Ltd. 

25. UQK Street. KCZV KJE. 01-608 7070 
vKeyCaplialFnnd'66.0 B9.4HB + D.3. 2.18 
KeyBxiMnpt Fund 97-9 103.SW ^....| 4.SB 
■Ney Income Fnd 78.4 76.2 +0.2 5.S3 

»K«yK-PiP 186.4 88.4!+B.6| IJl 

Klein wurt Benson Unit Managers 
SO, Fendmrtii Snat B.CSL 01-825 US 
VK-B-UnttFd. IncBQ.B 63.91+1.61 4.10 
VSJa.TTnitFiLAcc|63.0 B7-3j+1.5| 4.10 
Next dealing day Nov. 23- 
L & C Unit Trust Management Ltd. 
The Stock Exchange BC2N 1HP. 01-588 2800 
V690DultTn»t]90J> 93^1+2.1] 3-24 
Next dealing day Nov. U. 

Not avaOabla to public generally. 

LB. Fund Managers limited 
28, MarnimeK Sl. E.CJ. 01-623 *951 

vntUmra NOV. 7136.5 37.8) 1 L59 

VTaU»man'lnt__.|2S.6 - 35.l| 1 8.01 

Legal St General Tyndall Fund 

18, Ganm Bond. BririoL 0272 32241 

VDtoUnll Oct. 10)53.0 55.6) [ 3.83 

VAccUoita Oct.10156.0 58.6| 1 3.83 

Next aa&KripOaa day Nov. ia 
( z) Uoyds Bank Unit Ttf. Mgrs. 
Regfaznm Dcpl, Tha Cansevay. Gadu 
tor Sea, Worthing. Sussex. 01-622 1288 


VU) First lso_~.. 

V Do. (Acosm). 

VLB Second Ino._|4«.4 

V Do. (Accmn). 

VLB ■Qilnl Inc 

V Da lAccnm). 


[44.7 46.9tfj+0.3 
52.0 64.5/ +0J\ 
50.7+0.3 

62.7 55-21 + 0.5! 

67.7 70.912+0.1 

173.7 77.81+0.3 


3.ai 

2.88 

2^3 

5.13 

5.13 


Lloyd’s Life Unit TsL Mngrs. Ltd. 

1560. GatetaouM K0_ Ariatxny. B3» BM! 
Equity Treat L.T.|98.1 103.5 [ — 

Next dealing data Deo. 3. 

(a) (0) London Wall N 
1, Funny Sonare, Z.CJZ. tom SOU 
VCaplial Priority. 63.1 66.9+0.4) 8.30 

vnnaeoial Parity ZL4 £28 +0.5 1.63 
VDo. CAcctnn)™... 32.6 84.0+0.3 1.63 

yB Igblno Priori tv 50.3 63,3 + 0.5 4.66 

VLondonWaU lot. 89.1 31.0 +0.3 SX3 

VSpedal Situ...... 2b J 36.8 +0.1 1.77 

V6lxoagholdOulta|33.3 39.3)+ 0^ 3.54 

Metro p. Exempt Fund Mgrs. Ltd. 

12/89. Gatehouse Rd-. ASlestany. ' 8Z9B5M1 

MKF Dial. Onlut..|l 6 1-A 166.81 1 2.30 

SLBF Acc. 0oU»_. [166.0 17Ll| j 8.30 

Prices n Ocl 28. Next dealing Nov. 29. 

Minster Fund Managers im. 

Mtww Bmn. V.<! JL WmiM B5S 10M 

VAUnater Fund... ^42.8 44,8; [ 5.79 

Prices at Nov. B. Next dealing Nov. 12. 

VDo. BpUl Fund-] 100.2 105.2) 1 4-2+ 

Prices at Ocl XL Next rtwHn g Nov. 30. 

Morgan Grenfell Funds 

23. GL Wtachstr. SL. EC1P IAX. 01-388 <549 
OWCapUal Nov. 7. 


•Bxeass Fd Oct-26 
Vtij/ncameNov. 7 


133J 141.61 1 8. 1C 

116J1 11B.Dxl| 2.40 

. 47.4 49-9* 9.50 

Vie' Agn'i Nov. 8^18.15 1B.4!| 4 2.41 

•Nee mb. day Nov. 1 

(z) (C) (s) M. & G. Group 
•Qturs, Tower BU, EOR6BQ. n-essosna 
See also Stock Exchange DeaUma 


vJUO Q®M»L.I145.B 15l.B| + D.8| 
W Arana Gaits)— 1164.8 19U +1D 
VM A O Second. ..!! 35. 1 140.8 + 0.6 
ViAocnm Unlral— (I7L0 177.fi +8.9 
mil A a Midland j 123.0 US.Srt +0.3 

161.7 168.2+0.4 

67.3 90.81+0.4 

183-4 12&j;+0.6 

134.8 laa.B’+B-B 
135.7 141,1! + 0-6 


S flcum Unite).. 

£Q Dividend 
VlAceum Units)... 
VUI9 BpedsJ— 
Unltjo-J 


vtAccnm 

vilAO 

Accum 


nltai— 1 


3.82 

3.82 

8.36 

3.36 
4.32 
4.32 
B.B8 
5.86 
2.74 
B.74 


om M a40.4 847.8 + 1.7| 8.59 


wAocnni Unit*)... 


VMft (i CoBspanndjSO. 1 63JI +0.4| 


VM A G Recovery 
vM.4 Q Japan — 
vM £Gfiok>pt4u| 
vll £ G American 
vM £ G Aust'aa' 


85ae 268.41+1^1 3.39 
Abr Anar . 2.07 
3.0' 


Sfi* G FriASZteB 60.9! — '■ 

— **— J "* 64.7 


62.3 


a.bo 

3.69 

4.74 

4.57 

1.13 

2.24 


156.0 141.4+0.1, 

106.1 lllJ 

$4.2 37.2 

M.6 36.4k0.4l 

.. .. 146.0 48.6 +0.1 

vM£ G Jftur Baat'n 51.8 54.7 +08) 5.63 

.UAGKxtrsYleM) _ 50X1 | -,...l7.2sit 

127.0 IS2.tolj+03j- 4.B6 
187 J 194^71 +0.5 4.28 
188.7 1S2.7sli 1 6.03 


VM £ G Trnatee— 

VtAceum Unite}... 

Cbarif uadNov, 6] 

V Pension Nov. 5..JJ14-B 117.7; 
vSnpert'* Nov. 8- 


3.40 

2^8 

3.10 

2.00 

7-15 

7.13 


vLo. 44.«nj 

•lCftlTUh'dl Uta..i37.640.6xrr] 

j>b 3. fJfdB. “rues. TtWed. iT&nr. -"Fri. 
fa) Jessel Britannia Group ■ 
W fflirtiut rii 3U EC3M 8BX- 01-625 7588 
VJc»-A us-k3nFd.il9.fi B0.7V— 0.1 5.14 
vJwnCap Growth 47.2 BO.Safl ...... 3^61 

Kta’lCIwnf Loo. 68.0 60-31 ..... 2.91 

■Jes’l ExemptFil. 99J5 109.64 5.01 

vJec’IOkdnl Gib. 68.2 62.3*1+0.6-230 
vJee'lGnklA Gen. 115-2 132-7+0.6 
vJe'l In & Units, ^{54.6 58-4)-;-?,v' 

vJm’ 1 Inv. Unlia. 39.6 31.71+0.1 

vJea’l »«w I«uej54.0 57.6+69 

vJ’ee'lPlantAGsn-^6.2 Bl-.4td ..... 
vJca7 Ptqp&G+c.|24.7 26.4|+66 

■Extra Income. ... 56.6 39.0 

Brit. Cdy. Pbu U.IbslB 63.3a!] 


^ >yne Grown— (49.6 52.£| 1 3J86 Brit. G«l Fwd-Ka-3 4B.WJ 


+0.2 

+8.2, 


4.28 

4.85 

2.92 

3.13 

3.65 

1.67 

6£S 

4:49 

a.23 


'■l _....| B.UA 

'4 1 4.08 

118.7 131.71 --I.4.14 
BL & G. (Scotland) Ltd. 

63, EL Georges PL. GlasEW. Mi-221 
vC]rdoOaavGFtb!65-8 63.9 +0.3 1.37 
vCIytle Coot. Inc.49.4 B1.4 +0.1 6.59 

yOlytte HmtmLJ62.6 65.3 + 0.6 1 4.37 
v/Amitn Unite)...)78.2 75.1 +0.7 4.37 

vClrdeHlgb Inc.Jfi8.fi 71.3+0.2 6.69 
•(Aceum UnJM)— |Sl-3 84-5 +0.2 5J59 

1 la) (0) Mutual Unit Tst Managers 

4, Tukenhcma? BMgk E.GA , 81600 49H 
^ Mutual Sec Plus. 143.7 46.2 +0-4| 4-56 

Vllncual Inc- TOT-JB6.6 69X1 +0.4 1 4B9 
vMutualBlneCbip|38.7 4U +D.S 4.14 
vUaraalBlgbYU|47^ 50.0| — A BJ50 
(a) ( 0 ) National Group 

Ml Nondcb SBMI, S-C4. U-40S 8891 
vDomottc 44^ 47XUBT+0. 113.52 
(flu lnd A Power 65-4 68.0; + 0.4J 3.71 

vNatbifB 71.6 74Ad +0JS 8.69 

vNatHigb Income 71.3 74.1+0.2 4.86 
vN.ti.F3.rA— Wfi-5 46.6 +O.fll 8.4 6 
vNstunl He’iwe.,67.3 70.2.+0.1I 5.01 

VSeOttiMta -plJ 64k5n+0.4{ 3.06 

VficcnriiyFiret— 7EJ3 76.a|+0.fii 5.43 

VSbanurak _.fi0.6 66.1 +0.3 2JB6 

Shield — I4S.8 ■ 46.01 +fl«5| '2. 01 

National Provident inv: Mgrs. Ltd- 

48. Gracechurcb Street 01-83J 4080 

wN.P.l.GthUnTt; | I 

vtArctiro Uuifv/„. l 42.0 44.41 1 2-50 

Dluliibut u tints 40-B 4*J|| — ,| 2A0 

Prices at Oct 3! Ntun deaiuu No* 14. 


§ Yield % 

(a) National Westminster 
to. Loftburv. EC2P ZBP. 018ST 8SM 
vCkuttal (AOdtm.HBl.2 B4.1[+0A{ 3.60 

vlncome 28.9 BOB +6.1 4.53 

vPlnasda) 35.3 37 J +0.1 2.60 

vGrowth Inv |78.a 81.4| 3.32 

(a) ( 0 ) NEL Trust Manage a Ltd. 
Mfiton court; Dorktng. Stuxey. 5911 
vNelOTar — ;B5.1 B7Jaxfl| -...( 3.37 

New Court Fund Managers limited 
a/SO Gaubmae Bl, AMabazy. AHy.SSa 
NcwCoartEq. Fd.llSO.0 IH.aafi+2.01 3.40 
NowCourt lntPd.100.fi 106^»1 I.b| 2.47 


(a) (z) Oceanic Managers 
Ptonare BaH. Austin Pnare. 


031.4 65.6) 


BLCA 
OomnloBxmpt 


vQrowth (Accmn) 47.6 BO.Wj+0.3 
— 48 j6w+0.3 


Vtlrewth Income. (43. 7 

vProgreaslvu 28-1 

vHecovuiy — — 29.3 

Vffigb Inoomb 29.1 

■Overwee — — 27.0 
vKaenciel— - 54.9 


29.81+0.1 
31^1+0.3 
50.9:+0.3I 
28.9] +0L3; 
37X)r 


tooUKB, 
U-1Q1UI 
2.98 
8.91 
2.9 Z 
3.59 
2.66 
5.52 
3.16 
1.94 
3.77 
3.63 
4.02 


3.13 

3.S1 


Vl.T.U 24.1 85.6ri|+0.1 

VFertonnenw. 46.9 50-2*1 + 0.1 

vGeuenL [25.8 86.8*] I 

(a) (a) PearHUomngu T. Mgrs. Ld. 
114. DM Broad SL. BC3P ZTH. 01-583 MM 
VPAM Growth Fd(25.0 -26J9 +0.3 2.39 
v( Accmn. Units}.. 2b.6 27.6'+0.2 2.39 

VP4M Ineomo— E7.8 29.54 3-55 
V Pearl H’ntgaTel 32.7 34.4^ +B^ 3^2 

vtAoamn. Uufte).. 35.5 37 Jt+0.4 3.42 

(0) (x) Pelican Units Admin. Ltd. 

U. Soring Gdas. . MmsxAsxer. OSVS3S30SS 
vPellou Unfta— .|66.7 69.2*1+0.2, 3.24 
(a) ib) Piccadilly UaltT. Mgrs. Ltd. 
I. Love Ijl. London &CSV7U 0L4WB744 

V Eras Income 139.2 40.71+0-31 7.76 

ylncotneA Growth 34.4 36.1). | 5.00 

Portfolio Fund Managers Ltd. 
lOCauiteriHMnSq-.EClMSnj. 01-3310544 
P&rtWk. CepheL. 190.6 96.5: + IL3| 2.18 

Growth with lnc.^3.1 99.2 +0.2 

Frivste Port&llo_|5 1.3 54.41 + 0. B| 

(v) (c) Practical Invest. Co. Ltd. 

Europe BA. WM. Tr. Centre, EL 6S3 8S» 

■PtacUael Oa_ S1J1E2.B 129 JT. 1 3.04 

VtAccmn. Unite)-] 150.1 156.B) | 3.04 

Provincial Life lav. Co. Ltd. 

IDO. Cannon Su Lonaon, E.C.*. 01-828 B5H 

■Prolific Unite-. >63.4 66J*|+ 0.6] 8.08 

(a) (6) (c) PrudnL Unit Tst. Mgrs. 

Holban] Ben, EC1N 2NB. 51-4039223 

VPnuUmtlal J108X 114^*1+0.6! 3.33 

Kemi glmn Management Limited 

wonuwte Baa., Coleman SL, EC3R SBU 
01-606 1068 

*UcmaaSec*Kuiu1[99.0 101_Q| | 3^1 

Next Bobscrlptlon day Nov. 20. 

Not available to pobHc ganereHr- 

(a) Rlhhid. & Lwnds. Mgrs. Ltd. 

New Conn. Sl SwiihU'e Lane, Lda . E.CA. 

Xow ITt 8xampt..bEl 16J ±;121L0| | 3.24 

p ricea on *Ocl IA Next dealug Nov. U. 

Kowe & Pitman Management Ltd. 
Aooisate U». CWcmaaSL fiCi. 01-6OB IMG 

Huwan lot. K tmH. |Bi.a 85.1*/ | <UOo 

Next xttbscxKfUoa any Nwr. IS. 

Nm available 10 punne eanenily- 
bave &. Prosper Group 
Ul Sl Helens. London ECS. «lsbb in? 
Dealings us 0J-3M 88SS. 

ErsMne Boom. 68-7S, Queen Strao. Etttn- 
tsontb BB2 4NZ. 531-221 7351 

bbor Securities Limited 
vl'oivemJ Gr'th. 57.3 60.3/ „ — ; L56 

■Uudtai Aodnb>r|fi4.1 57.1 2-07 

♦General „._.i53.3 Stt.ffl 3JS? 

49 | 5.08 

♦Cimunodta'.— ]57.I 6OJ1 ..... 
♦Kneigy lnds Jd-'30.5 a3.4| 

♦l-'iaandal !4S.3 4B.0| 


S Field % 

(0) Sebag Unit TsL Managers Ltd. 

P0 Box 5U. BcWiry. Hbo- BC4. #1-2385608 
vSebag Gap/tal Fd|34.6 25.&+0.1I 2.70 
vSebag ZruxsmaFd 1 24.0 24.0| 3J20 

Not available to *bUt generally. 

Co) Security Selection Ltd. 
a. Waving Lane. KCSB FEB. « SSZ1 

vUahr.QrowtbTR132.1 23.31 | 1.40 

(Acpom. Unlta}— [22.3 33.41. — | 1.40 

Faros at Oo. 23. Next flnaltnx Nov. A 


(a) Slater Walker Tst MngmL Ltd. 

47-37 Gresham SL, BC2V 7BP. 01-8*0 4747/fl 


V6.W. Growth. — ; 
vS.W. Assets TWa| 
vS.N^GapimiAoc., 
Vfi-W. Mnon’l 1st 
VS.W. High lne. J 
rvS.W.F'rroaCEstl 


69.1 63.7*1+0.1 
46.6 51.6+0.1 
,33.6 35.7 + 0J] 

|34.6 36B*+0.1 
66.3 S8.9 1 — 

452.8 464J +0.8 


3.49 

4.26 

3.32 

2.00 

SJO 

3.34 


vS.WitoitDS Cbge|2E-9 24.4j+0.l| 3.78 

Southern Cross Management Ltd. 

85. London WaH,E.02_ M-838 GBM 

■Pao An*. Inc— J60-2 64.01 —I LBO 

VtAoomn. Unlu) n |69.4 74.3 

Price at Nov. 8. 

(a) Siewart Unit Tst. Managers Ltd. 

<5. caurionn So.. Kfflnborxb EH2 mw. 

C31-228 32TL 
Stewart Amer. Fdj 1 — 

Standard Unita — 72.6 75.8* — 2-«| 1.65 
Accumulnuon Dt«73.6 76.7U-2^ — 

Withdraws/ Unit tft 1.4 74.5*{— 2.5 — 

Prices * Nov. 9. Next dealing Nov. u. 

(a) (0) S urim tU Fund Bfigm. Ltd. 
NO. South St-. Doridng RB4 SET. 

Oartdng SM4I 

VPerformenca FdJB9.5 
vPotnreln'ma Ud|62.3 
vMXWiibd W 0tu46.6 
■Growth Fund.- 60.0 


31.0 | 2.76 

66.1 +0-2 4321 

49.1 +0.2 - 
65.2. — 0-2j 3.38 

(a) (0) Target TsL Managers Ltd. 

7-8. Breasts Bidet., ECtA 1ED. U442 8777 
Target House, Cax^tonsa KtL, Ayterimry, 
Bucks. Ariestwry 0298 5941 


*i*rgetConsunoer|35.5 
♦Tarp* Flaanciai 
vTarset Eqntt>'... 
Zre’tex'mt Nov ? 

Do. Aon. Dun,., 
vXhzset Growth.. 
Tarj^Unterit’alFdl 
VurgBtinvTU — 
VtorgetProTNovt 1 
♦Target Inoome.. . 

Prel 


37. S 
71.8 76.1 

I46J 47^1 
161.2 166.3! 
175 A 17631 
[34.0, 36.0 
,94.B 25.61 

2a. 6 26. 3, 

,154.6 IBflJtJ 
[23.2 25.0* 

14.o lb.Vu] 


+ 0-S| 
+ 0.8 
+O.B 


+0i 

+ 0 A 
+ 0.1 

+ 0 . 2 ] 


3.12 

2.42 

5^6 

4.62 

4.62 

2.15 

2.B2 

2.25 

5.77 

5.89 

lU.oO 


(a) (0) Target Tst- Mgrs. (Scotld.) 

18. AtboD Crescent, Edtn. A S31rS» 8*21-4 
VTnrget Bogles. ...29.6 31^1+0.1)3^9 

VTaigatEriatle .... 35.2 37.2* +0.H oJD6 
♦DowgutoFimd...f+7-ci BOJ3| — .J 1^8 

Trades Union Unit TsL Huutgere 
108. Wood Street. B.CJL 81-828 8*11 

WTUUT Xovl !trii;44.0 46.4| ] 3.46 

Transatlantic and Gea. Secs. Co. 

S1AB, New London Rd, Chehnstora SltSl 


vPk-|« 4 Buildjafc l 57,9 61.2) 


4.60 

2.06 

2.19 

2.08 

1.89 

4BS 


/v^oleei Gtb-._.l 106.1 108 J: 

viltJrct InC** ...JSU.fi 01,5! , 

tConunodityPn8*.173U 1S2.fi XV ' 6.03 

Prices an Nov. 7. Next sab. day Nov. IA 
••p«ee* on Nov. 8.- Next dealing Nov. 13. 

{d» |0) Save & Prosper Secs. Lid. 

VCaplta!— ...— ...3S.6 35.6) i 2.37 

•Fin’dal Sen. FU. 7L6 76i), 2.04 

winveotmeot T«t.;2U.S 26.7m 1 ......I 2.78 

Vt».i8p'an G'rii Wj73.9 78.1.+ 1^1 1.48 

to* jjapan t*‘tb Fd,60.4 63. 0| — 0.3 1^42 

G'tb Fra)|71.0 75.0 +1.0; 1.36 

VGenarel Unite -'41.0 43 3 1 3.63 

vBlgb YMdUnlU-45.S 46.0* 1 6.39 

Vltxume — &i.;J 38.5; >’ 6M 

V'l’rWent Unlta.-] 87.7 ; 2.87 

vl Oku ranee .....) 68.1 | 4.42 

Seolbils Secarlties Limited 

vScotbite -51.2 B4.1 2.06 

vSuAyteld 44^ 46.7) 4.60 

vSaotgxowtb ;S3.7 66.7*) ) 2.36 

v5notuarei. M ....,49.5 62-3, ...... 5.17 

vtwtfunda— ^8,7 3W5.W 1.45 

VficotUwome.... n ./474 49.3* \ 6.18 

r*Gcot Bxeni.Gth) 185,1 193-2 8JS* 

i-Axrt.lixaai.ml 141 J 147.0 : 3.90 

**Seottoj» :1484 1*0^ 3.98 

Pncea at Ocl Pl Next dealing Nov. it 

J. U. -y Schroder Wagg & Co. Lid. 
U8, OieapsWs. E.CJ- 81-588 4880 

wCartteJ Nor. P._jlO3.S10B^tt ■ 2 .SB 

Aomin. Uniui— llLfi 114J 2.38 

. Income Sov. 6—; 123.4 126 A 5.34 

VtAccuw-U' oh*-, 141.1 144.7 — 6-34 

vOenoral Nov 7—|63-0 64.9 ' 3-83 

wjAeowro.Uniraj_.r67X 69X{ 3.88 

wEorope Nnr.B — j42.a 4S.1* lm 

VtAocani. Units)- 44.1 46X L09 

•P’n'nCbty OctSi 1 159.4 142 2 3J» 

lEnNv. 6-180;4 184J1 SL80 

XavA.IZS7J 1913 3^6 

• par tax —w+iff fnzris only. 


vBorbicen Nov.8.|80.6 
wAeenm. Unite.... 101.1 
Herb Bor Oot 31 — 87.2 
vBncldnhroNov.8]69.9 
vAncnm Units..... 
•Colemco Nor 9.. 

V Aecu n Unite— .. 
vGLeo Nov. 6— 
vAocom Unit*—.. 

VU r' tota' at' r*N v9' * 1.6 
VL»dABP«*Nov7:91.6 
vMsriboroNov. fi.Xa.9 

V Acstun U nite._ ...(49. 7 
•Merlin Oct. 26... ’74.1 
V Aceum Units—.. >77.1 
•MertlnT Id Nov 6j47. 1 
VAccum Unite.. ..148.0 
vVanpaud Kov^46-l 

VAocum Unite [52.3 

•Wlckmocff NovBbl.1 
VAocom Unite — )61.1 


63.3; 
104.7 
91.M 


72.6 
<2.6 76.2 

99.7 1D3B 

101.2 lu5.fi 

58.2 61.6* 

62.6 b6.1f — 


\-ajs 
1.6 


96.01 
94.5 
50.9 
51.7, 

77.1 
80.3 
4&.q 
49.9] 
50.71 

55.1 

53.2 

63.2 


-2.^ 


3.55 

3.66 
3.99 
2.72 
2.72 
3.36 

3.56 
3.74 
3.74 
5.29 
2.06 
1.69 
1.89 
2.97 
297 

6.57 

6.67 

3.09 

5.09 
3.00 
3.00 


•Not available to nubile generally, 
ryadafj Managers LftL 

is. Cuynxe Rosa. Briaui am SB* 

VlneomeDlsOrt.lOjl07.D 110.4I 4.92 

vDc. Aee Oct. Iff 149.8 164.2 4 92 

Vtkp Di at Oct. M 126.4 130 2 232 

vDol Acc. Oct. 10 151A lt6.fl — 2.22 

Exempt Diet Oct loll 12.4 116.8 3.34 

Do. Act. Oct. 12B.fi 152.6 334 

vLclAtb DrtOct.HfflB.0 101.8 3.14 

who. Acs. Oct. iotio&a nail s. w 

vCsnyngePdOc, 17,94.8 98.6| ..— 3J3 

■Do. Acc. Oct. 17ilOO.O 104.DI 3^3 

Tyndall NaL and Comm. 

•Income DlaUnmil34^ 159-2] 4.66 

vUu. IAcd. UDitaill50.fi 166.4! 4.68 

vUapitalDu UhJib; 136.0 141.U 2B1 

VUo. {Aca. Unite] 146.4 15L8I 2.91 

Prices ai Ocl XL Next sob. day Nov. l*. 

(V) TSB Unit TsL Managers Ltd. 

rusa Ctetebonse Hd- Arieetrarr. A'bv.fiM 
Vli/TKB Unite — 135.8 37,5)+(L2l 2.BB 
•01 Do. Aoocm... 159.4 41-4] +0^| 2.68 

(a) Ulster Bank 
Warina Street- Ballast. 

•^Cleter Grtb^.,35.3 


TeL osa assn 
35.4| + (L 2 1 2.99 


(a) (o) Vavasseur Group 
U-JS. CroBWiU, EON XLQ. 01-tol 


•AuetnUten 
•Capital Accmn— 
vEuncmnn TnurtJ 

•Far East. Treat... 
•Financial FunriJ 
•High Income 
•Income & As*ote| 
•IntmiariwBolTbt 
vlnuM InlngFtuwl! 

•Inv. mart — 

vN. A ro cries Tn . 


•Oil 4 
•Pers Portfi 


r49.2 52.4ns 

26.2 27.1 
TnisM41.0 43.3*1 

»2.S 55.1 

56.3 38,1* 

44.2 46.6*!+<U 

24.7 26 

sas 50. 

28.3 . fig 

26.9 27.6*1 + 0.1, 
46-1 47.5)+ 0-6] 


»..aa.6 


U4U 
2.80 
3. IS 
6.18 

3.14 
2.50 
7.16 
4,66 
2-69 
2.08 

5.15 
3.92 
2.21 


102J 104.81 — SJ-ll 2.09 


Anthony Wieler St Co. Ltd. 

as. Mimurmnr Street. E-CL& oi-asa mn 

vWmtuGKhJ^dj25.9 27.3| | 3J53 


De Reers showed a further im- 
provemrnt. rising 4p to .133 p: on 
Wednesday they fell to a year’s 
low of 317p. Platinums rallied 
thanks to some Cape interest, 
notably in Polgietcrsrust which 
rose 5p to 333p. 

A better tendency in Melbourne 
and Sydney markets coupled with 
firmness here in the investment 
premium made some impression 


xp easier at map, «mer __ • 

23Sp. Still feeling the effects of B»1U6S IfilprOVS 
the Dutch acquisition, Trieentrol Mininr eenej-allv ended ° n Prices of Australians.' Those 

reacted to 188p before closing 2p on a So?eSrful Sot “ copper Interests showed up 

lower on the day at 132p. Else- fhSSui [ or wm the firoS particularly well, of course, 
where, small demand in a thin nrtceL Stably m^pS NBUC Holdings advancing 14p to 

market lifted Attock 8p to 56p and, n aU-time 2S4 P P artl y in sj’mpathy with the 

?on ne to Siike a ^ of 6p to 150p in Bougaln- 
riseof £44 on the week. Of the vUle - 

Oceanic rose 50p to 950p. South African copper producers Peko- Wall send gained Sp to 

Shippings moved lower on pro* Messina moved up 12p to 354p. 400p. Broken ITiU South 6p to 
Awaking but falls were generally Partly in anticipation of the 170p, and Min 4p to 164p. 
modest P. and O, at S32p gave results which are due on Wednes* Hampton Areas, however, lost 6p 
np Sp of the recent advance day, while Palabora gained 25p to to 17Sp on profit-taking after 
which followed the property re- 575p. news of the small stake in North 

valuation. ... , Sea oil exploration. Elsewhere. 

While the bullion price Tara closed lOp off at 595p after 

Buying ahead of Monday’s hardened afresh modest buying of 612p. 
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OFFSHORE AND OVERSEAS FUNDS (p***) 


5 Yield % 

Albany Management Oo. Ltd. 

Utility Bs. PO Bov «3. HairrfTroo. Bernradn 
Atarey W. 14d—1311.76 12.BJ) 1 LOO 

Australian Inv. Man. Corpn. 

P.O. Bex MIL Hamn t wi. BsnmMa. 
Prnp. B d »A n»tInt.| AS8.86 
SterUnc Fund...— I AS3.1G- 

U.6. Dollar tiS5a.87 

Frop-Bo’da ofAuBt] A3 1.30 

Australian Selection Fund N.V. 
tend. Asm. Sonlura Cron MxnBtt. Ltd. 
85, London WAD. B.C-3. «-«» osoi 

V£. S10'fihar«u..l TTSS6.50 | 

Nexr subscription day Nov. IS. 

Banine de Bruxelles SJL 
9 roe do la Recence B lMO. 

Fd. Fidncem BF_|l.lie 1,1611 
Hens* Food LF_ Z.9B4 2,048 .. 

Beau Cap LF 15,548 5.66sj 

Basque de FUnlon Fartstouno 
IU Bid. BaiHawnaim. Pa*> to. 

Tokyo Valor 1 614.44 1 r — l — 

Bk. of London and S. America Ltd. 
4086. Q«*n Victoria SL- K.GA. OUMB waa 
A/etwwlW-l VS59.BO | — ) — 

Tfaneman HldjJB-. J IJS3&.137 l .^...1 ■— 

Seanbope Trans.. .] USS18.72 ( ...—] •— 
Net asset value Nov. a 

Barbican Managers (Jersey) Ltd. 
PO Box 63. St. HeHpr. Asr. CX KB4-3T8M 
Bnrop’o (ster) Fd.|B4.4 88.0| — ]1.40d 

Barclays Unicom Jtole of Man Ltd. 
ll, Parilanxenc St., itenraer. 3M. S351 

lido ot Man TruiH.(47.9 60.4| 1 5.96 

Prices « Nov. 8. 

Baretaytrost Frontier MngmL Ltd. 
PO Box US. HMlltw. Berauda. 

Bi F Growth Fd... 


Bt F Income Fd— 


2.82 
a 32 
lip 


U6S6.46 



U 55 10.99 

+0.2S 


U88U.72 


7.70 

US5 11.25 



USB 11.78 


0.34 

38.5 41.0 

-1.0 

■ 

33.0 35-5 


8318 

55.6 56-5 


— 


U7 GroopFd....— 
BtFdStg America 


Bt F Stag Japan.. 

Own* Sl, Sl Heuer, ieracy, C.L 
BiFJeraey|ac-Fd43J 45.61— OJ* 6.07 
BtFG'nfleslneJdka.a 45.5r-0.9- 8.07 
Bt V OverlneFd..[43.2 45 Jj— 0.9] &07 

Bridge Management Ltd. 

V 0 Box soe. Grand Cavtnan. Cayman Is. 
NikPHUkbhiOctJlli 10.240yeu| — — 

P.O Box N4715. Nassau N.P. Bahamas. 
NippoaFdOtrtJllU635I.Bfiie.1B! I 0.61 

Butterfield Management Co. Ltd. 

PX>. Box T05. HasnlltDa. BemnuU. 
•BnuzVMliquJty.lBSlhB 2.03: .—..I 1.74 

♦Buttress ImamajBS1.57 1.60) 1 7. IB 

Prices st Ocl 16. Nexr sub. day Nov. 13 
Charterhouse Japbet ' 
t. Paternnatfer Ro«<. 5J.4 01-80 3998 

Arflrops p«SJ.70 a.fiD(+flJff:8.73 

A diverts DM61.20 6S.S01+0 -2015.3 L 

Fcthisk DM51.00 32.70 +0^0)7.34 

Fondli DM23.80 2S.10 ^0.10,10.79 

Blspsno JS58.77 61JT4 i0.55 


70.00 76.501+0.69:3^2 


Geo' 1 0'«ssSwF..| 

Darling Management Ltd. 

SO, Boat SL. Gydasy, N8.W, Ansmtu 
DBrilngFunt l*$I.041.66f MM ..{ 3.60 

Delta Group 

PJS. Box 1447. Nuaau. Bahamae. 
OelteDr PdNnv.A 17539,63 
Delta Inv Nov.«BSl-72 l^D] 

Delta Unit Ncv.6;V16.fi 186 


ffl --| - 


Diploma Fund Management Ltd. 

La Colomberie Conn. SL Better, Jersey Cl 
Diploma lmFda.. j33.9 36.4!— Ib3| — 

Dreyfus Intercontinental Inv. Fd* 
P.O. BOX N3712. Nassau. Bahamas. 

N JLV. Ocl 30 — |UsS12.57 1B.7BI 1— 

The Dreyfus Offshore Trust N.V. 

P.O. Bax 143712. Nassau. Bahamas. 

Common Stock. | USS10^2 j' } — 

Pat. D(4> Pvem.—I nil | 1 — 

•Net asset value Oct, SL 
Ebor Management (Jersey) 

Broad sl. Sl Heller. Jersey OSM 38sn. 

Channel Cap. 1 205.6 216J|+0«S1J&B 

Crnumel ltteocL— 104J lO9.8j+0-9j 34S7 
j eracy Fixed 1 nt’etf 99^ lOO.lj 1 10.00 

Eurosyndicat Group 

Bnrnnkm Lnx F— ,1.854 1^70> I 3.55 

ruumoo Union IFj399 416) | 4-2Z 

AstfHX n. H. RMMtlBd & Sen 
Ot 03*. HIM SawunjJ a Ca. Ltd. US 88U 

F. & C MngmL Ltd. Inv, Advisers 
77, London Wan, EON LDD. 01-toS auo 
Cen'ry Fnd0cu31| E3S7JI I - 


S yield % 
FldeHly MngmL & Res. (Bda.) Ltd. 
P.O. Box W8. Hanriiron. Bermods 


Fidelity Int Fundi 
Fidelity PkclflcFti 
Fidelity World Fd 
Fidelity SUsr. Fd»-I 
SeritedA* (Int'nalii 
Series *B* iPa*fld)| 


S21.85 
*25. 07 
810.71 


HI-41H - 


-0.01 

i-oITdl 


5.11 


£4.56 
. «.5B 

First National New World Fd. Ltd. 

Net asset -value SepL U. SBUM. 
Free World Fund limited 

Butterfield BmiaioK. HamUiea. Beiiuuda, 

XJL.Y. Oct. 3L-( USJ 139.46/ f — 

G.T. Bermuda Ltd- 

Bit. or Bermuda. Fn»c Sl- Pntntta. Bnnda. 

BerTyPcFdtNov T. BdK23.06 I 1 — 

dePtosSngjOwJt 111.87 1 — 

GT.DlrFd; Nov.7| BdS6.2S Hl.Bfil — 
Grimshawe TSL Management Ltd, 
63. Athol SL. Donates. LoJl. Doogtea 48K 
l ale * Man Trast.|39.8 42.9) 3.0B 

Hambros (Guernsey) Ltd. 

Hind Coon, Sl Peur Port. Gnenaev. 

0481 23888 

Oh- la. PdNov.l...|12B.8 132.2*1 — (tZ.HO 
Ctu U Knt Uct. 16(46.0 47.4) |fr8.50 

HID Samnei St Co. (Guernsey) Ltd. 

8 Lefevre Sl. Sl Peter Fon Gnemey. Cl 
Gaemmey Tnm...|1Sl.D 127.4*1 + 0.41 2J21 

HID-Samuei Overseas Fund AA. 

37. Roe Norro-Daroe. LamaMora. 

N -A. V. Oct-31 1973| U6S12J6 | | 0.32 

Japan & Far East Secs. Mam. 
Ctftnanabt Owe. PO Box saq. Ho«« Kook 
J apanftFBaw Ortii; HliS 10. 71 [+0.171 0.50 
Jardlne Fleming & Co. Ltd. 

22. Peddor Street Boor Knox. 

JanUne BaatnTact I HKS588.M; ,„...] 1.00 

JanUneJatHa F.K'HA’^arS] J QMQ 

NAV OCL 31. -EquIt. SUS43.3B. 

Sub. data tNov. 15. TNov. 30. 
Jersey IntnL Fond ManagemtL LML 

22. Hlli St-. Sl Heller. Jersw. 0534 32271 

117 Int'L Oth Fd— 1 US$17.61 ( 1.42 

Jersey Svgs. Bk. UnltTist. Mgrs. Lid. 

23. Mew SL. SL Heller. Jersey. B&M 38»1 

JAB. Unite ;126.B 131.8| | 4.6t> 

Prices at Nov. 7. Next sob. day Nov. 14. 
Keyser Ullmann Ldn. Agts. 
to. UUK Street. SC2V sJE. ei-eM 7»ra 


FWuelex i Sw.Pr. £.884 

Keyariex I9L..,_ I |£8.3D 6.79) .... 


Fouelnx Korope- 
Keyeelex Burope.. 
Japan Gib Fd...... 

K^velex Jai«n... 


1.06 


[Sw.Pr.2B. 703] „...| 0.66 
1480 SOB; ...... 201d. 

Oa3 15.86 1-0.20' — 
E7.14 7.56i-0.D7| - 
King 6 Sbaxson Mgrs. Mersey) Lad. 
M Queen Sl. Sl Heller Jrw- CX 08H23Ue 

Gilt Fund <Jeri>pv)|C10.10]D. 17 I | 9.7b 

Next sub. lay Nav. 14. 

Klein wort tseuuo Ldn. Agts. 

20. Fescburcb JtreeL BCJL 01-4U isn 
•Bnrinvcu liux F| 1.121 ! < w ...| 1.43 


GueniMy lnc.„_. 

Do. Accuui i 

tlnteritaUa Ura.. 
♦Kfllnlfenwfl Fd 
•KB Japan Fond. 
•Signet Bermuda 
♦Unifoada Dm 


■A" 


7.24 


|61.2 bS.7*j ..... I 3.0+ 

d5.9 60.7! ; 3.04 

[9,281 10.110. + 158 1-50 
511.61 I-D.68 O.bG 

elu.39 1 O.b-s 

,48 +D.88 1.40 

23.20i 

L. & J5.T. MngmL (Jersey) Ltd. 

43. La Mont Street- Sl Better. J 

LABTSWuyFilLtd' 100.0 104JI) ' — 

Do. Aceum.. 100.0 104.01 I - 

Prices at Ocl 31. Dealing day — - 

L. & B.T. Management S-A. 

> Run da Uftieaa, Cue Posuia 178, mi 
Geneva, 

,1474.0 602J;—8.0j - 

1 1 & BT lucoroe FdMfiS.O 506.a!~l.o| — 
Prices Is Swiss francs at Ocl sl 
(X) (e) (z) M. & G. Group 
SOnays. Tower BUL EC3R 8BQ. m-fi38«a<i 
U.*G. IeUnd....(317./ 12 1.4*' + 0. 7/412.43 
(Aoeum Units).. ..<141.fi 145.9 +0.9 12.42 

•Atlantic Kov. SJ* 1.840 1.9861 — 

•AusUtGbn Aov.7| # 1.978 2.D40, | — 

• Cayman s. 

(a) (hi Manx IdL MaugmL Ltd- 

83. Aibal Sl. Dowlas. I.o.U. ponKteaJtoe 


i*| .... 


An*. Minerte Tst. J16.5 19.5*1 
Greater Pacific. ... | lbO.B 169/ 
InL rnifinw TeL^i36.5 41 ‘ 
Uanx Mutual Fn«i{46.B 49.4' 

Pan. Ausl Ext.... 6B.0 62.8] 

5.C.1T. Growth... 1 10 L7 102.8] 
Samuel Montagu Ldn. Agts. 

114, old Broad Street, ftCJ. 
tAncboiGiitl>dgel£9.09 9.11*1 


2.00 

6,30 

2.50 

1,70 


t Anchor Int’l. 

t Anchor ‘B* Units 


t.Vrahor Wall 2L.p94.90 6.171 


BS1.22 1.30 
B81.00 1.071 


Q1-SS8 8484 
(8.11,1 
! L57 
2.06 


, . , 2.16 

TDo. AusL Jerrey 32.0 54.3 j nil 

— 32.6 54.5^1.0 1.76 

'Anchor aom [as 1-17 l.a&i I l^g 

Next mb. date TToea. *w«l -ph. 
Morgan Grenfell Fds Hgt (O) Ltd 
IB Panel SL, Sl Peter Pan. Gneraao, Ca. 
Channel Uland*._[97^ 105.01 ...„.] — 
Murrey, Johnstone (inv. Adviser) 

l®. Uoee St, GteSBtnv, CLX 841-221 53H 

^UopeStrwt Fondl US520.41 | ' — 

fMoney Ptmd.„.| USS9.16 1 ' 

■NAV Ocl sl 
Negrt&A.. 

ipa. Bonfcvsxd Ravel, Ltaembaare. 

NAS? Nor, L 1873. | U, Eg 10.52 I - 


t nav Ocl sl 


„ _ 5 "?ieW % 

Neglt Ltd. 

Bank «f Bmnnda BMa, Ramitna. Bnnda. 
NAV Not. 2 1975., 624p | [ - 

Old Court Fund Mgrs, Ltd. 

P.O. Bex 58. Sl Mata Cl. Sl JaUana 
An, Qnerasey. CX MU 38331 

OCBq'tyFdOrtJ5114B.B 61.6*; 1 1.91 

OOIntFndOcLl&llOl.l 106.31 | — 

Save & Prosper Distributors Ltd. 

PO Bax 14M. Hamilton. Bermuda. 


•lofl Gro’tb Fwl U 667.14 7.00/ , 

•DiMlar Fnnil U364.7D B.I4, 1 ...... — 

•JarrllnaFrBasU' U6S23.D2 28. IB — 

US61S.53I3.6BI [ — 

•JManltor.^ \66.30 9.07) — 

•Humps lead. .4515.66 17. { — 

Dentines Monday. ^Dealings Wed. 

J. Henry Schroder Wagg & Co. Ltd. 
m>- Cbeapewe. K.CX m-SU woe 

Amer/ Inv. Nov. 7i 512.E6 j-0.34i 2.45 
Chpa 8 Fd Nov. ? 611.01 [+0.12 2.04 
rratelsar SepL jUJ Sluu.dJ | | o.bd 

Shareholders Uzealibur In. Cp. S-a. 
37. Roe Notre-Sama. Lnxombaars. 

NAV Open Not. 7] USE 6.90 | | — 

Singer & Frledlander Ldn. Agents 
20. Guana Street. B-C.« >n-MH ma 

•DeXafonde :DM28-BS 2^50/ vO.SO 9.54 

Umu Nor. 3.......J l'uu l,4ie.7a i ...... ;4.1J 

Slater Walker Tst. Ugt (Jersey) 

34 Cbnrcb Sl. Sl Belter. Jersey. 'Hi* S73H 
Growth lnvwror.;a03.B 214.1:— 2.7' 5.0 J 
l Qiornattorml F.1.67.6 71.1]— 1.9| a.90 
Value at Nov. 9. Next dcaiinc Nov. IS. 
Standard JL- Poor's inti. Pd& SJL. 

14. rue Atdrnwur. Unembawu. 

NutA88tValNov.9jU55195.75 hD.D4' — 
(c) Standard & Chase BK_ CX Ltd. 

Sl Ha&er, Jersey. «SSi ZS3CL 

Utp'l Treat Joraey|98.0 101.7/ a.40 

Next subscription day Nov. 2*. 

target Trust Mgrs. (Cayman) Ltd. 
PO Box no. Grand Cayman. Canaan u. 

•Tgl- OBBhiln* l>y|*1.42G 1.4S0; j — 

Cayman Oct. 17- 
Prices at Nov. «. Next sub. day Nov. 14 

Tokyo Pacific Huttings N.V. 

UUinis Manawnnent Co., N.V. Curaeaa. 
NAV per share Nov. 5. SUS37.73. 

Tokyo Pad He ll dgs. (Seaboard) NV 
imttro* Manaaetnetn Ca, N.V ibrnuraaL 
NAV per a bare Nov. 3. SUSS7^&. 

Triumph Oceanic Int. Fd. Mgrs. 

: Mulcaster SL. Sl Heller Jenwy uau 1B3U 
Imenuuiiuinl F'«1.|44.9 47.2*) + 0.7/ 3.15 
Next sub. day Nov. 16. 

Tyndall Managers (Bermuda) Ltd. 
P.O. Box 1258. Hamilton. Bermoriy. 
Uversens Fd. Dl*.|S1.45 1.5f|-0.Mi 6.C0 

Do. Avlu in I»1.71 1.78r-6.03 6.00 

Prices oi Nov. 7. Next sab. day Due. 5. 

Tyndall Managers (Jersey) Ltd. 

AS La Mono SL. ST. HaHer Jersey. D&u J7331 
Uv'ra'sFftl8tj!)LiujCI2.45 12.78,-0.18* 6.00 

Un. Accmn IEM.4I lS.ODi-II.IOt 6.06 

Prices at Nor. 7. Next rob. day Doe. 7. 

Utd. Staled Growth lav. Tst. N.V. 
P.O. Box 1046. Nassau. Bahamas. 

U4S. Growth lnv..jU9Sa.8D 7.01) 0.71 

United States TsL IntnL Adv. Co. 
14. rue Aidristar. Loxembours. 
UJ.Tniatlnv.Fil S16.59 1+0.1$ 0.72 
Net asset value Nor. & 

Vavasseur First investors Limited 

16-16, America Sonare. E.C-J. #1-88 4611 

AsL’di PrpPum!|In Lirjatrbitinr| j — 

tec Inv. Am. Tr...| Ubb4.14 | — 

Net asset value Nov. 2. 

K. I J uLal lie. IVtl.| Use9.G4 j-0.28) — 
Net asset value Nov. S. 

Wales Unit Inv. Ltd. 

Wale* Tnuu prices obtainable Trent 
Barit of Hew South Wue* 01-608 aqp 

S. G. Warburg & Co. Ltd. 

30, Gresham StreeU B.CJL Oi-BH 4633 
CtoLMktT&lOi!i-£i.l£!l.&i 11.92) _ 


CvJfcl- Fd-3ov. B. 
Enemy InLNov. F| 
UruubSteFdOoiiJ 


USS9.21 WUbI — 

US414.06 kii.asi — 

L’Siiai 


NOTES 

I Yield aUovB tor all onymo 
p"'Ftnce exarm where otherwim 
Udicatei a Offered prices tnduda ill 
exoenscA b TiMteVs orices. a Tieln Based 
on offer prices. (I Estimated, o To-day's . 
oiMnina price- h Dtetribudoa free of UJC 
taxes- * Offered ones inetuies all 
expenses except seenra commissiea. 
y OBereO price bufindes all expenses if 
Mutiu Uunogb tnanxxers. z Precious day's 
price. VNn of ux on realised capital 
Bates. 1 Gammer field, s Sa&Deoded. 
—Not available, exchanse restriction*. 

♦ Prices not mdntllng i premium. 
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international Sods & Shares 

Shrewd Investors 


The Financial Times Saturday November 10 1073 


BIDS AND DEALS 


buy regularly. 


Ray Turner selling 
out to Hestair 


Dowgate drops 
Northborough 


Jri< 




Mr. Christopher Selmes's Dow- £303,338 based on a valuation * 
[rate and General Investments August, 1971. 
yesterday dropped Its film, offer . The company may remain, "a.'* 


Tak e advantage of Crescent’s Special 
INTRODUCTORY DISCOUNT of 10% 
off the unit price for your first allocation. 
Use the coupon on the right. Your 
subscription (£5 monthly minimum) can 
be as much as yon like, monthly, quarterly 
or annually . . . 


Beat inflation Stock and share prices 
can go down as well as up, bat by following 
its policy of seeking out good shares in 
markets with strong prospects of growth, 
iwberever in the world they may be, the 
-International Fund is fully geared to beat 
inflation. Since the Fond started in July 1970, 
-the unit value has increased by 85% . . . 

_ _■ Start now Share prices world-wide are 
depressed, but many investment experts 
believe that a number of shares, 
particularly in North America, are now 
considerably under-valued. This is a good 
reason for starting the Plan now. Sub- 
scriptions made when share prices are low 
will bay more units which, in tarn, 
wfll be worth more when share prices 
.are up again .. . 



Immediate investment No Trcmt-end- 
' loading’. From Lhe outset 90 % of each subscription 
. is invested in units until >our accumulated 
: units are worth more than the life cover, when 
.97 % is invested. 

' Cashing-la. You should regard this as a long term 


investment. You can keep your Plan going as long 
as you wish. When you cash it in a nominal deduc- 
tion not exceeding 20 ?„ of one year’s subscriptions 
'will be made. Your proceeds will not be liable to 
capital gains tax although the Company must 
reserve the right to make a deduction sufficient 
to cover its liability. 

■ Life assurance. Your cover is equal to the total 
subscriptions you would make between now and 
the anniversary of your Plan before your 60th 
birthday, unless you are over 5 1 now, when it is 8 

■ times your annual subscription. The maximum 
.age at entry is 57. 

Tax relief. Up to I5°.£ofyoursubscriptions. As 
the deduction for lire cover and expenses is only 
10%, the net cost of your plan is likely to be less 
. than the amount invested . . . 


Fill in the coupon with confidence 

Crescent is part of the British, Edinburgh based, 
American Trust, an Investment Group founded in 
1902 and managing funds in excess of £100,000,000. 
Crescent International Fund's Trustee is the Royal 
Bank of Scotland Limited. You need have no 
worries. If after receiving our booklet you are 
not entirely satisfied with your investment your ■ 
first subscription will immediate^ be refunded in 
full , provided you let us know within 10 days. . 


for Northborough . Investment occupation if necessary until 
Trust, an approach which had 1973. U Is leasing 60,000 sqm* 
been resisted from the start. feet of warehouse and showroom 
Dowgate said Northborough’s at Barton. Park. Eastleigh 
directors had claimed that they Southampton, from Greatly. 


been resisted from the start feet of warehouse and showroom 
Dowgate said Northborouffh’s at Barton Park. Eastteiip 

Ray Turner Group, the employ- fellow directors nor their families International, is to take a con- directors had claimed that they Southampton, from Grenty 

meat agency and educational will be accepting the offer. trolling interest in the Californian controlled over 49 per cent, of Industrial Estates at, a rental $ 

supply business which went public based company Controlled Water the company, and these shares £47,000 a year, uapi.ai expend 

three years ago, is being taken COOK & WATTS Emission Sys reins. Initially, Reed would not accept the bid. Dow- hire of £100.000 has bee 

over by Hestair, the fast -expand- Aff FPTS will acquire 31 per cent of the gate made Its move for North- authorised to aoapt tbat 

ing industrial group which has stock of Controlled Water and It borough while Mr. Selmes's premises. 

nf directors ox u»k ana wans, , .... C.. .*1....- m The ha Inner* of money reretw 


£100.000 has 
to adapt 


iSgE&S*** a mrbm of SLcSiMdvSR over a » ««■ SI 


Hestair has bought a shade over 


toegther with ananoal advisers ^ - — f he controversial ^er tor From the sale will be used | 

J5«?. “H 1 “S™ £2S £". Tn * s< - ' vLich ■“ «*“■ ESSiSi ‘XKmV $2** 


Subscribers to this offer mill receive 
their first allocation of units at a fixed 
price of 4I-5P, a discount of io% on the 
current offer price of $6-2p ruling at 
$th November, 1973- 


30 per cent, of the company from §70 fareaSi unit of Ordlnaw with JU.S.lrru In the form of con- succeeded. 

Mr Ray Turner, the chairman, not alrMdy orad te vertiblc notes to finance develop- The Takeover Panel, which is 


apd his wife. Price paid was I25p a^Tre^nable. 


borrowings, currently fljlra. 
Two additional warehouses hat 


-graft «S ’cook and Win* profits before initial investment SILS.ljm. 


«?“* and expansion, making its 


2« ^areholdera will value the SSSTsESSi 


•*22P ( including approximately £190*000 

Mr. Turner is to leave the _ r 


THIS OFFER CLOSES ON 19th NOVEMBER, 1973 


rornnant kZ or interest receivable in respect 

S of cash deposits). The directors 


«***» to declare a special interim 


to Crescent Life Assurance Co. LtcL, 
Braywick House, Maidenhead, Berks, 
SL6 1DW. Tel: 0628 34655. 


u Ur„ uiuwo ucudii; a special inwcim 

David Har^ave^RMtair^chair- dividend oflAp net (or 2p gross) 
man H/stair cnaiT inject to Treasury consent. 


IP-iSSSJ?® The formal documents will con- 


I hereby apply for a ‘CRESCENT INTER- 
NATIONAL PLAN’ assurance policy at a 
monthly / quarterly / annual subscription of 

£ I enclose remittance for the first 

subscription, payable to Crescent Life Assurance 
Co. Ltd. Subscriptions must be in exact £Ts 
(minimum £5 monthly; £15 quarterly; £60 
annually). 

SURNAME (MR., MRS., MISS l 


Vutth __.i 1 »uriu*i Bucumentt « 111 wn- 

r^Ji 1 mfM lain a Jetter recommending stock- 

holders, to accept and will . be 


Build up of 

Debenham 

shares 


surrounding the Grendon take- f *** ** < 

over, has given its consent to 29,oon square feet at 5wmdoo ll 
Dowgate's withdrawal from the a total cost of £4a0,000. 
Northborough situation. 


atoms. We are already holding Hatched a “ soon as nracticablt 
discussions concerning a further aespaicnea a!> 5000 33 pracucaDIe - 
major acquisition in a related PUBTCTfAV 

field for eventual injection into 

SALVEStiN 

Christian Salvesen 


A(tFRD\RE — - 

FRANCIS PARKER The offer 'by Hawker Std** 
BUYS GRAVEL Group for Aberdarc Holdhws * 

RF5PRVF5 become unconditional. Acct 

sase*i,--i ss, 

nrl hui rlfn? materials croun. has * nn _ 


Ray Turner.” 

Pre-tax profits of Turner for 


Rv Marnn>t b.m aQd building materials group, has present more than 00 per 

By Margaret Reid • purchased from Brush Aggregates of H lhe ca p ita i. The offer- ^ 

Some' interest is being expressed the -Bellhouse Gravel Pit and remain open. . . 

in the City in the bufld-up over operating assets at Stanway, near 

the past two months of a sizeable Colchester, for £2.Gm. cash. _ prevre “■ 

new share account in Debenttams, Bellhouse has one of the largest J- v Cb 

the department store group. reserves of gravel in ISsscx with, «} response to offers by Thom 


new share account in Debenhams, 
announces the department store group. 


F. J. REEVES 

In response to offers by Thom 


Che year to April 5, 1973 were that, in connection with its offers Opened on September 13 in the on the basis of a recent survey, lor r.. a. w eeves, ac re 

£743^219, and it was stated for the Preference and Ordinary name of Zeban Nominees, the a life of IS to 20 years at the rate .. (f 1 

yesterday that "substantial capital of J. and A. Jackson, account now holds some 2.6m. of extraction of lm. tons per JT* 1 '3Z . Q .Jr 


uidl auuaumuiu VI u. auu n- MCMUQ, OhVUUiiL MV*» iiviua ovujw vi CAUULUVJI M* uwaw nn J 1’^lQlfl ffil ^ 

growth " had come in the follow- acceptances have been received in Debenhams shares. It represents annum. The agreement with ura ‘ nar ^J'I , “ ‘ f”” P 


FIRST NAMES 


DATE OF BIRTH 


Have you bad any medical attention during tfie 
past 6 months? YES/NO. If YES, please give 
details. 


vvuui uau LVMIC 111 Uiu ivuvn- ^ — • v. u««ii jcwciiuu III auuuui. * . Pwifflrnnfn mu av » r 

ing six months. respect of the equivalent of 372089 only Si per cent of Debenham 's Brush also provides for the use eem.» rreiwnce. inqr a* 

existing £1 Ordinary (95.4 per total shares but is thought to be by Parker of the rail link from bc ^ n ! dec ^„ uncondinona l at 

rcj ~ i*mrmirtTJcr> cent.) and 90,939 S per cent. £1 the lanvst single holding. Zeban Bellhouse into Mile End, East remain open. 

vbU. WmltHUUot existing Preference 19L6 per is the nominee company of De London. 

The directors of George White- cent.). Zoete and Be van. the London Parker intends to use Bellhouse ARMSTRONG 

house (Engineering) are offering An extraordinary meeting of stockbrokers, as the base for further expansion FOIJfPMENT s 

no recommendation to share- Jackson will be held on Monday Debenhams, which last year in concrete lightweight blocks, _ Ennh»me«t 

holders concerning the offer, now at which resolutions will be pro- fended off a bid from United preca st - flooring, ready mixed 

formally despatched by Edward posed to effect a capital re- Drapery Stores at a value worth concrete plants and road surfacing SSSSiSus XniSmrt? the raS 

Bates and Sons, oo behalf of organisation and amend the around M0p a share, more than material utilising some of the sites of aSsT Minto w iih ^2 

Golambus Trust, of 27p a share Articles in r^pect of directors* 20p above the present price, has a i read y ow-ned in the area. fromlfcMcmber I9?i ffi 

cash. Holders are advised to. con- qualification shares. been the subject of renewed lt was announced on October carries on busin^s al SS 

suit their own professional Following the passing of these takeover talk recently. 1S Parker had acquired hetors and distributors of ^ 

advisers as to. the retention or resolutions the offers win be Mr^ Kenneth Bishop the .finance debemures givi n ™ charges on the p nn eS? |Srts at Trafffrd Sh2 

disposal of their shares. declared unconditional, and re- director, said yesterday that he assets of B ^, sh AKR reeates and Chester P 

In September, tiie chairman, main open until further notice, had no knowledge of anybody j . _j advanced additional working Total consideration Is f75n 


GEO. WHITEHOUSE 


Parker intends to use Bellhouse 
as the base for further expansion 


t declare that I am in good health' and agree that 
this application shall be the basis of the contract. 


SIGNATURE 


FT/30 

DATE 

A remittance for the first payment must accom- 
pany this application. All payments thereafter 
must be by tanker’s order Q or Giro standing 
order □ please tick box for appropriate form. 

Mol aualiank Id oj ttie Irish R-mibl.c. 


already owmed m the area. rrom September 30. 1972. Mb 

It was announced on October car ries on business as mob 
IS that Parker had acquired factors and distributors of cot 


Mr. Norman White house, and his 

family, sold Columbus 600,000 of LEX MOVES INTO 
the 920,000 shares (40 per cent) fFRIWAIW 
it then purchased, while an option 

to acquire a further 200,000 shares LEX SERVICE GROUP has 
from him was also assigned ro vehicle disti-i- 

Columbus. bution on the Continent with the 


had no had advanced additional working Total consideration is £75fl 

ZIS?* iLE£Z£ SarK have W*® 1 - These debentures and to be satisfied by £37.300 c* 
JSff'SS L L.n?S ioo5 thc additional working capital and 31.724 Ordinary shares . 
>e3r ee ° 10 ° P have now been repaid in fuIL As <Vrmstrong Equipment 
anq la&p. p art 0 f arrangement for the 

chamberlain mUFELS&L -■ 


fs sttft jUSSnK fiSSfeoMs-H =4. 


way of 


Potjl&lorHl InEdlnSuiQh. Number ^lSSb 
R94l5leredOrTiC?:4M<><wlIa CrerX^nl, Edinbunjh. 


TOBACCO SECS. 

Tobacco Securities Trust Co 


a first fixed mortgasc firms lhaT snq.ooo Im'nseo Conum 
on certain assets of C hr,». c h- wn h«.n mm « 



holdurs that this om^»n has now see, a l*Tat dealership in uoiogne. . .A* JiT-JT securea on ceruun assets or than..: have been sold on ti 

tSSrSJSoS Sit hi™ Cost is DM 12m. and is being s fl ^ h ^om ChSltire Brush Abates at 24 per cent. San markrt at sc!n £■* 

granted Columbus a ne» option to S^‘d" S bv *«. ®iSSSSr»7 repayable m one . 


aSSfre 100.000 shares at a price .Further .opportunity for JJJg 1 jj sSi ***** tirae ' 

-e WLtad rth M. «00,«00 cash. ra F 0 t W H. 

M ou t. es m°™ ibis? 1 hS reed consold. .. sk! L arasrtaa. mSST 


wmtenouses noiaing wouia ne rovcAr n L,,..... rhamherlain and Parks ‘r BlfWl " rs 

reduced to 133.752 shares. He REED CONSOLD. Sr\2ILS?i2!i nrofMsinn.' Produced a circular urging sharc- 

states that he intends to retain Reed Consolidated Industries, S,® J. d 0 ^?obef 19? at holders in AV. H. Baxter to support 

l Klf »k A frnkriJintnr rtf PnaH 2^ VailieQ Ul UClODcr, «|L iiTrip- rOftfl HIVI riffpr rhimint* thnf 


these shares and that neither his the Australian subsidiary of Reed 


JESS w. h. Baxter M P Kent 

nrt 1 P«rk!f The directors Of WGl yesterday ■ 1VC “1 ‘ 

irofession-' P r ?duced a circular urging share- Mr . Michael Kent, chairman 
1972 at ho 'd? rs JP w - H. Baxter to support at P. Kent, told the annual met 
, wars 1200.000 offer, claiming that ins (hat the construction and sab. 


mmmm 
' *. <•; > • ' 

. ■ -V >,.,"v -- ' X '?• v •• 

',w: • - • %■; • 3v'i v : 'v ! . ; i 



programme 


currently 


Thr nmnrrtv which covers " n °- roasonable arguments " programme was currently t 
•,nnrnxir?lrew ?7 against acceptance have been budget, and indications were th 

approximately 17 acres, was not forthcoming from Baxter. .Kg cr0U n would exceed the « 

ra S hrica f t°ion Pa busineM The iSrt e WG \ m ‘ hat it is bidding at homes softl during lhe last fiat 
fabrication business, line net g ve times the price at which C ; R { vear 

SrS ! -Prt ,n hv m pa?£ hi tEe *Sr B ^ ler shares v L ere tr 2J? ed earlier He also said it was intended i 
unSh rtwrflmoSE thiS >>ear and l . hat a 30 .P« r “ nt - hold certain developments for 
e ^ ShTo increase in income i s being vestmenr and also to sell off son 

Proceeds of sale will be used to offered. Next Wednesday is the developments to contribute & 
provide adttional working capitai latest date for acceptances. wards trading profit and ett 


for the group. 


flow. 

Current 


jt, wry rn KENNEDY S Current value of the pm 

ruv*iv.3\srx ot ▼▼ ci-v-ri Kennedy's (Builders Merchants) gramme on completion was | 
The operating assets of Hick- j s t0 $£]] l0 Greyhound Securi- excess of £20m.. of which' som 
son and Welch (Holdings) wholly | jes t h e freehold of its premises £7m. had detailed planning amm 
owned subsidiary— Timber Impreg- ax 69-SX, Commercial Road, val and was under const ructloi 
nation Company (Australia) Pty. Southampton, for £lm. in cash, with forward lettings and safe 
including its wholly owned sub- n,e premises had a book value of well ahead. 

clJl.ni Uinl-cnn'e TlmKor Pr»Wrvn-l ■ 




Earlier issues of Save guard Bands proved 
liighly popular with investors on the look-out 
for guaranteed value. 

Now, due to higher interest rates, a new and 
strictly limited issue offers even more. In today’s 
investment jungle, you are probably as worried 
as others, wondering where your money should 
be. Banks and building societies quote first one 
. rate, then another, but unlike Save guard Bonds 
neither guarantee that they will stay at "any 
particular level. These Bonds offer a safe, 
simple and. profitable investment - no ifs or buts, 
no fluttering with the market - just an outstand- 
’ ingly attractive guaranteed return for 5 or 10 
years. 

Every £1,000 can bring up 
to £109-57 a year, tax paid! 

; Net yearly income from each. £1,000 invested — 


For a short period- 
guaranteed bonds 
giving income up to 
10-95% tax paid. 



/ «--< . , 


including its wholly owned sub- 
sidiary Hickson’s Timber preserva- 
tion (New Guinea) Pty. but 
excluding certain land and work- 
ing capital— have been sold in 
exchange for 15 per cent of the 
equity of Keepers Australia Pty. 

Estimated value of assets sold 
is 52.36m. and consideration is 
S2-65m. satisfied by issue of 264,706 
Ordinary Non-Voting shares and 
$53,000 cash. 

Pre-tax profit of Koppers for 
the year to June 30, 1073, was 
31.39m. and estimated profit of 
Hicksons Timber Impregnation 
for the year to September, 1973, Is 
$420,000. Equity capital of 
enlarged Koppers is now owned 
421 per cent by Koppers Com- 
pany hie. of the U.S, 42 J per 
cent by Broken Hill Proprietaiy 
and 15 per cent by Hickson s 
Timber Impregnation. 

Hickson and Welch considers 
that prospects in Australia will 
be greatly enhanced as a result 
of this move. Intention of the 
enlarged company is to develop 
further all aspects of timber 
preservation. 




invest 


the original investment during the first year, increasing 
by j-% each complete year in the case of a 10 year 
bond, or by 1 % each year in the case of a S year bond 
- and you keep all the income either bond has brought. 


15-65 


Tax advantages 

Another attraction of Saveguaxd Bonds. Your income 
from an Income Bond is net o£ lax at the basic rate of 
30 Pi- Even if you pay tax at a higher rate, this would 
apply only to a small part of your Bond income. The 
larger part is tax free. 

Only higher rate (surtax) tax payers will have any tax 


MORRIS & DAVID 
JONES 

Morris and David Jones has 
issued 235,800 Ordinary shares in 
connection with the acquisition of 
Gardners Frozen Foods. 


flvesog* 


Only higher rate (surtax) tax payers will have any tax 
liability and then only an the profit element oE the Bond 
i.e. the difference between the cash payment and the 
total contributions paid. 


at entry 
age... 

tor 

5 years 

10 years 

at entry 
age . . . 

tor 

Syeazs 

10 years 

40 

£9 4. S3 

£97.00 

60 

£95.60 

£98.66 

45 

£94.90 

£97.16 

65 

£96.22 

£100.00 

SO 

£95.04 

£97.43 

70 

£97.26 

£103.39 

S3 

£95.25 

£97.83 

75 

£99.00 

£106.17 




80 & over £101.33 

£109.57 


after 5 or 10 years 


5 years younger. 

Your money isn't tied up 


The simple way to invest 

Just complete the application below and post to Save- 
guard with your cheque for the amount (£1,000 or 
more) you want to invest. No age restrictions, no 
medical checkups, no complex forms, no small print. 
This is an easy way to invest, and everything you "need 
to know is here in this announcement. But this high-rate 
offer is limited and will close as soon as fully sub- 
scribed. Act without delay and your application will be 
near the top of the pile. 


Of course, like any sensible investment, you get most 


_ A lump sum invested in a Saveguaxd Income Bond can 
bring guaranteed income of nearly 31% per year after 
• deduction or tax at 30% basic rate -equivalent to 1S.65% 
gross. Twice-y early payments will be made over 5 or 
. 10 years, and your investment is returned in fell at the 
end. Exact income will depend on your age now, tax 
rate and sex. This table shows net yearly income Tor 
. several entry ages, for both 5 and 10 year Bonds, 


from your money bv keeping a Saveguard Bond for 
its full term. But your money stays available - you can 


its full term. But your money stays available - you can 
cash in at any time. And even after one year, you can 
be certain of an overall profit. Should you die before 
the end of the term, your estate will receive the full 
return of your "original investment. 


Prefer to let capita! grow? 

ff you are interested in capital growth, there is still time 
to take up a Saveguaxd 10 year Growth Bond, offering 
a return of £2,400 for every £1.000 invested now. A 
special feature of the Growth Bond is that you can 
switch from capital growth to income iT your circum- 
stances alter, we will gladly send details on request. 


Cash-in value depends on financial conditions prevail- 
ing at the time. As an example, if interest rates remain 


Thi*: annouaectoeni is bared on lhe Gompan/s understanding at current 
lair and Inland Revenue procnca. 


at their current level, file cash-in value will be 95 % of This oiler S not available to raaulanU of ths Republic of Ireland. 



Send this application back to Saveguard as soon as possible . Your broker or financial adviser can discuss it and confirm its value 


To : Saveguaxd Assurance Limited, Swan Court, Petersfield, Hampshire GU32 3AQ 
Telephone : Peters held (STD Code 0730) 3331 


Name (in lull) Mr. /Mrs J 


I wish to invest £ .(Minimum £1,000, then in 

multiples of £100) and enclose a cheque for this amount, 
payable to Saveguard Assurance Limited. 


5 year Income Bond (income paid. half-yearly in 
arrear) 


□ 10 year Income Bond (income as above) 


Savomuard Assurance LnraWl Begist-wd No. I0C709U England. RoTTBlpTod Office Swan Court. Paierafiold. Hampshire. 
Savofr-vud is a monitor company cl tho Lifeguard Oroup, an argo n i b oiI oh wild jok j» ol arc: US m-Uio a . 


I declare that all the statements made in this application 


Save&i 


are true and complete, and I agree that they mall form 
the basis of the contract between me ana Saveguard 
Assurance Limited. 


ri 

ml. B 

I 
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FOTHERGILL & 
HARVEY ! 

Jones, .Stroud Holdings and 
associates now own 25-S per cent 
of the capital of FothergiU and 
Harvey, it is disclosed in the 
documents despatching the 
detailed JS offer, worth some £4ra., 
Ior F and H. 

The terms, which are stated to 
value each F and H share, as fore- 
shadowed, at lOOp, are four 53 
per cent. £1 Convertible Redeem- 
able Cumulative Preference shares 
and lOOp in cash for each five 
F and H shares. • The new 
Preference shares will be con- 
vertible into.JS Ordinary between 
1975 and 1984 on the basis of 
S9 JS Ordinary for every £100 of 
Preference capital and, if not pre- 
viously converted or redeemed, 
will be redeemed at pur on 
December 31, 1993. 

In a letter to F and H Share- 
holders, the JS chairman, Mr. 
Philip Jones, regrets that .the F 
and H directors have declined an 
invitation to meet for talks. 

The F and H share price, ip up 
at 106p yesterday, is above the Wd 
value, reflecting market bopes of 
further developments. The F 
and H Board has already said it 
does not see the benefits of the 
merger and has described the 
price as totally inadequate. 


PANEL ON FRASER 
SHARE DEALS 

The Takeover Panel has no 
plans at this stage to calJ for a 


S Do you have a lump sum to invest . 

for capital growth? Or for income 1 
Whichever you need you ’re 
probably also looking for some 
means of protecting your capital . s 
against inflation. And you’d probably 
ke the security of knowing your 
trnent is being managed by experts- 
'he choice facing you is a confusing 
here are many types of investments 
Lble. each with its own particular 
i. And its own disadvantages. 

« «... toiw* o you take a final decision, one 
investment worth very serious consideration is 
Hambro Managed Bonds. 

The Bonds are managed by Hambros ’expert 
who spread your money between stocks and shares, 
property and fixed interest holdings according to 
current economic conditions. 

This is a policy which is proving a great 
success, and which offers excellent long-term growt 
prospects. 

And investors of £1,000 or more can choose 
to make regular withdrawals of up to 10% per anntu 
free of capital gains tax and income tax at the 
basic rate. 

It’s no wonder that 65,000 people have 
invested £161 million in Hambro Managed Bonds 
makin g them by far the most popular investment of 


probe into dealings in the shares this type. You can find out more about the Bonds 

of House of Fraser ahead of the 

announcement of Boots £225 m Sending the coupon. 


takeover bid. A panel spokesman 
said last night: “ There is no 
immediate cause for an Inquiry 
on the information we have 
before us. Our normal basic 
inquiries didn't suggest there was 
a cause for a probe." But, the 
spokesman emphasised . . . “We 
are still open to change our minds 
if we think there is a reason to." 


by sending the coupon. 

Hambro 

Man aged Bonds 


Signature. 

Tho normal c 
■damp of ob , 


hrokttx, moc&biokflx, obSkiMCj a 


ASSURANCE LIMITED 


COMMERCIAL UNION j 

Commercial Union reports that * 
, pre-tax profits for its newly- I 
acquired Delia-Lloyd subsidiary • 
i in Holland are expected to be I 
about tbe same as the Fu.Sm • 




In Holland are expected to be I 
about tbe same as the FL4.Sm. ■ 
(£750.000) achieved last year. I 
Documents detailing the acquisi- i 
tion state that premiums written I 

and investment innnmp nro hnth > 


To: G. S. Gibbous, Hambro Life Assurance Ltd, 
Hambro Life House, Fleming Way, 

Swindon SNl IT A, Wilts. Further details, please. 

Name 

BLOChTCAPITAhS 

Address 


and investment income are both 
expected to rise some 12 per cent, 
this year. 


Not ■HUcauia to Qra 
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topes of early end Adoption 
I rp . , reform 

■> Texaco drivers delay 

vertimeban . .9" tl 9i? e .^. 


Maplin row ‘could 
damage U.K. ports’ 


EEC regional fund ‘inadequate 
for Scotland’s problems’ 


1»«« PntU'l«Pfl BY RAY D AFTER BY CHRIS BAURi SCOTTISH CORRESPONDENT 

v Ifpri llflfl |)*JT1 , v-l lllVlijV'U * the PROP OSED Common The council said this would creation of 10,000 more jobs a 

" VI VKJLftJ.%/ • MiUl LABOUR Alps vehemently THE ROW which has erupted In - Mr. Lunch replied yesterday Market regional fund would not average annually a little more year would be needed. “The 

criticised the Government the ports industry over London's that Sir Humphrey’s “ parochial ma j^ e an adequate contribution than the U.K. Government creation of about 70,000 jobs 

' yesterday for postponing a Bill proposed £50m. dock complex at Southampton view did not take t0 solving Scotland’s unemploy- already expected to spend on would be required in Scotland 

, OUR LABOUR STAff t0 ntw jnt e the child adoption \r*»nun j n t rt»maerin» account of the. much wider me nt problems, according to an regional development grants and over the next three years, there- 

• • , iS S?? ffi T f m danger of damaging nalional iaterest At a time when analyst by the Scottish Omncil selective regional assistance fore, to remove the imbalances 

, ; rose vesterday for a the running of the nearhw love” cas« the UJL ports industry as * Britain .was trying to provide (Development and Industry) alone, under the 1972 Industry created by unemployment and 

• >'* tSement to Se bvetSne Govc^S® sfereae depot at „ e . , whole. Mr. John Lunch,- director new port facilities to keep np published today. It calls for an Acl outward migration.” 

v Texaco tanker drivers Hallen said Mr ^annstnn He HeiUi Joseph, Secretary for general of the Port of London with competition on the Con- immediate review of the fund's This implied that national was a limited objec- 

• hi^SoulSf disiuoted S?d i £d ‘i Soml ackn ?r Authority said yesterday. tinent it was wrong to have an size, so that its impact on the regional policies would continue ti„ «« K MdL iSbS tt 

; , SSHi m inSoauceto & saf^rfi es ^srssrinf sss ™ cm&m* 

' ' f ajmDaDy’s^°A.vomnouth jcvoMoe^SO drivers^ 6 !* 5 3 ®h m session. _ ‘ chainnZi ‘of tf?? rtate-owned Sated that it vra ! m usual for one Payment was to be reduced to The council estimated ttat the 

•-1 V /B JSS?y D Bill^rm^ £ swS (L pr 2! But he P ronused that the pre- British Transport Docks Board. UJL port to publicly criticise the SJ b JSS2Si roughly the U.K. average, a re- creation of 70,000 new Jobs over 

iDuth-west region trade South of EnSmad and°^ra£ u . mlriar i es * including consulta- He said It would be foolish to go plans of another. There were, he on re ^ onai development policy. ducl j on of about <5 per cent, on three years would imply an 
1 • secretary nf the Transport Wa)p<t 6 u aa51 Gons with interested bodies on ahead with the container terminal said, many factors — strategic These suggested that a the current figure would be annual Investment of about 

, , Jeneral Workers’ Union. ae dee P^ controversial issues at Maplin when the Board’s port safety and the opportunity for regional fund should he estab- needed, equivalent to “a once £230ra. The contribution which 

j am falriv optimistic that TboSIv Jollnanm, involved, would be undertaken, at Southampton could provide future development— which madB lighed this December, with a and for all creation of 40,000 the EEC fund could make given 

• ; K 1 ipute can be ended.” uauy aeuvenes “These children can’t be put facilities more cheaply. The Maplin more attractive. The cost budget comprising 500m. units jobs," said the council. that its resources would be 

’■■■ \ h ' v ^eaid the stewards had Mr. Garmstou said that several ioto deep ^ reeze while adults Maplin oil terminal could also of berths proposed at Maplin of account (approximately In addition, if net emigration, spread over all the Community’s 
a formula for further hundred drivers were now 2“*® ap their about their be developed more cheaply, he would be no more than else- £250m.) v\ 1974, rising to 1,000m. now averaging 20,000 people a problem regions, would be 

1 which had been worked involved. The h aT i ha a wmmd he agreed. also contended. where. units in 1976. year, was to be halted, the “severely limited.” 

• - >*rfween the company and in many companies running out ”” 

■ f last week. He was con- of oil stocks. They were now — _ _ 

the company to arrange forced to rely on daily deliveries- — — — — -■ ■ — - — ■ 

-iy meeting. Some garages had had to 

dispute started at Avon- introduce petrol rationing or 

■ Klii, when union members face closing down for a few days A -mA "’ fy W ■ 'V ■' ~^KT Mk. "W” 

, . f ided a joint plant commit- before fresh deliveries arrived ■ I . 1 1^^ I M v H m m r H v B H /« H 

! ^jier the company took over after they bad run out of petroL -■ ■ M /_» ■ m ■ ■ B fl 
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OUR LABOUR STAflF 


(yesterday for postponing 


proposed 


complex 


ttisb un e in- 
red u red to 


need to replace jobs likely to be 
lost in declining industries. 

The council estimated that the 
creation of 70,000 new Jobs over 


also contended. 


I units in 1976. 


year, was to be halted, the “severely limited." 


, w: mister urges employers 
scrap boring jobs 

: <r..|i;- ,, \loYERS WERE urged » of a steering group, .involving 
... >day to scrap “repetitive. ’the •Government, TUC’and CBI, 
• i gl j and even soul-destyoying set up to tnvestigaie job satis- 
1 '* ' l: i| faction, said the group realised 

1 ■■■< c.'v, .* Robin Chichester-Caark, there was a “new type of indus- 
•i ,. ter of State for Employ- trial and, commercial worker” 
! ' > r f told a London conference: who was beater educated. 

i* cannot hope — even if it His job could be enriched tf 
“reasonable to do so — to run be were given greater responsi- 
l; ' 'A Ts.-try and commerce indefl- bility end allowed to play a part 
- " n -k on that basis.” In policy-making. 

■ \ satisfaction was one of the The Minister hoped bis group 

• " <> important problems we would, encourage employers “to 
. he toW a conference on face up to the possible cause- 

■’ M.rn enrichment organised by the .quences of some modem indus- 

''in, ^.tria] Society. trial and commercaai processes 

■' -wi-.rkers should be treated as aud io find ways of remedying 

• N-'.an beings with feelings them." 

1 ■ ■ n,i ^-personalities rather than as There was no simple answer 
note units of production.” and anions, should be involved 
" * Chichester-dark, chairman in planning changes, he said. 
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ugar refinery workers 
i protest march 

'' 3 THAN 1,000 sugar refinery to Mr. Davies; calling on him to 
, =rg marched in protest past consider the social and industrial 

-resterdav disaster that the closure or con- 
• pool Town HaU, yesterday of ae UvBrpoo i refinery 

e arrival of Mr. John Davies, woa j d have on Merseyside, 
ter for Europe. Another petition was handed to 

»y are worried about the Councillor Francis Burke, Lord 

- t to 2,000 jobs at the Liver- Mayor of Liverpool. 

• refinery as a result of Com- Three campaign leaders are to 
Market policy on sugar, join sugar workers’ representa- 
i has brought cuts is the* fives from other refineries is a 

- elation of raw sugar. protest lobby in Brussels this 
ielegation- handed a petition week-end. 






interest charges cripple 
louse building says MP 

J INTEREST charges are interest on the investors’ loans, 
•ling council and private “It is. vital that, the len din g 
( building, Mr. Rank AUaun, rate of council and private hous- 
ur MP for Salford East, said ing is reduced," he added, 
rday. “There is a second solution, 

f * told a meeting of Liverpool When the Government builds a 
\f ersity Labour Club: “ A battleship or a motorway, it does 
i al council house costing not pay one penny in interest. 
S" 0, including land, wifi It does not borrow the money, 
fl tually cost no iess than but pays for them out of that 

M B0 by the time all the year’s revenue. Then why cannot 
jst on the loan has been paid council houses be finan ced in 
,e council. tkbs way, too? 

•his Is the repayment over “More of the country’s re- 
hfruears, the usual borrowing sources must be devoted to 
y •'fid, at the current rate of 111 . housing and less to arms.” 

r rfcent for long-term loans. ? 

•o^Toe economic rent of such a uriirTO MHV17C 


Toe economic rent of such a 
liog wjU be the fantastic 
e of £18.65 a week, allowing 
for repairs. To this, rates 


MERCER MOVES 
INTO JAPAN 


■er £1 wiU bgvetobe ati^ «TBL Ateg 

s sffssj*^' ss^rrssM " 

, - - machine, tools, 

cond solution Tsugami will market a range 

. 1T . . _ . . .of Mercer’s mechanical, pneu- 

. AUaun saiu that, out or matic, and electronic gauging 
£1 paid in rent 82p would systems, and provide a design and 
rot to pay for labour and manufacturing service on fixtures 
ling materials, but to- pay and accessories. 


.i.-'Dsanto Textiles Limited £10,800,000 5% Sterling/Doltar 
Convertible ■ Guaranteed . Loan Stock 1982/86 
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CDoBort in mUhona. except a ah ore) 

’ r Nine Months ■ 

Ended September 3d Increase 

1973 1972 •Decrease 

$1*988.4 $1,702.6 $285B 

old' 1.399.8 L2S1.0 118^ 



1973 

1972 • 

:tt Sales 

SL988.4 

$1,702.6 

• " st ; of‘ Goods’ Sold - ........... — 

1,399.8 

1*281.0 

, . : ' oss Profit 

- 688.6 

421.6 

.. s&: 



’ Marketing and adminietrative 



1,1 expenses 

184.6 

173,8 

Technological expenses 

74.6 

66.5 


259.2 

240.3 

■ H?rating Income 

329.4 

181.3 

come Charges (Credits): 



’ ' interest expense — 

■2S.7 

27.3 

"/Dther— net 

(34-2) 

.. (15 r l) 


(505) 

122 

come Before Income Taxes. « 

334.9 

169 JL 

ovision for Income Taxes: 

Current * - 

13S.7 

74.9 


d 


ferred (credit) 


Income $ 193 J ' $ 98.1 $ 95R 

irnings a Common Share 
v Based oa Weighted Average 
!- ! Number of Shares Outstand- 
ing: 

Primary $5.64 $2*1 $2S3 

Fully diluted 5*32 2.73 2.59 

predation, obeotescanca lad depletion far CM Ban nomliv of 1873 and 1SR 
wmned to W and JU3J. 


THE AN GLO-THAI 

CORPORATION 

SIR DENYS LOWSON 

ON CONTINUED SUBSTANTIAL PROGRESS 


In his Review drcnlated to Shareholders and during 
the course of his address at the Annual' General Meeting 
held at Estates House, London, E.C2, on Wednesday, 
November 7th, Sir Denys Lowson, BL said : — 

PROFIT AND ACCOUNTS ■ 

It again gives me much pleasure to be in the position 
to report results which show a very marked improvement 
over the previous year, and are in excess of the figures 
indicated in the Interim Statement last March. Group 
Profit before Taxation, including an exceptional item of 
£250,757 relating to Foreign Exchange Gains, amounted to 
£3,283,957; the figure for 1971-72 after providing £177.618 
in respect of Exchange Losses for that year, was £1,745,993, 
reflecting an increase of 88 per cent. Taxation rose to 
£1451,133, by comparison with £676,370. Group Profit after 
Taxation has risen to £2,232,824, against £2,069,623 in 
1971-72. Of this arnmirri-, £12,051 is applicable to Minority 
Interests, leaving a balance of £2,120,773 attributable to 
members of the Corporation, compared with £1,065,411 in 
respect of the previous year. The Net Profit deak with in 
the Accounts of the Parent Company, which Includes the 
profits of our Branches, Dividends from Subsidiary 
Companies and Income received from Investments, less the 
interest on the S| per cent. Convertible Unsecured Loan 
Stock, totalled £456,999, to which can be added £266,441 
brought in, giving a sum of £723,440. From this amount, 
we are transferring £200,000 to the General Reserve of the 
Parent Company, leaving a balance of £523,440 available for 
distribution. 

An interim payment of 3.5 per cent on the Preference 
Shares was made on 3rd April, 1973 and, by virtue of the 
provisions of the Finance Act, 1972, the Dividend for the 
last six months of 1972-73 is payable at the rate of 2.45 per 
cent without deduction of tax which, with- the tax credit - 
of three sevenths, is equivalent to 3.5 per cent gross under 
the old system. An Interim Dividend of 4 per cent, on the 
Ordinary Shares was also paid on 3rd April, 1073. To 
comply with the Government's Counter-Inflation Order, the 
Final Dividend has, of necessity, to be restricted to 8325 
per cent which, with the accompanying tax credit, is 
equivalent to 11.75 per cent gross, making the. total gross 
Dividend for the financial year 15.75 per cent, against 15 
per cent for 1971-72. Although the greater part of our 
profits are earned abroad, this is the largest increase which 
we are permitted to make under the existing United 
Kingdom regulations. The cost of the Dividends on the 
Preference and Ordinary capital for the year, less Transi- 
tional Relief of £18.000, represents £234,760, leaving the 
carry forward at £288,680, against £266,441 brought in. 

Turning to the Consolidated Accounts you wHl note that 
a further £1,000.000 has been transferred to General and 
Contingency Reserves in the Accounts of Subsidiary Com- 
panies, bringing the total of the Group's Revenue Reserves, 
excluding Unappropriated Profits, to £54160,022, against 
£3£76,27* at 31st March, 1972. Notwithstanding that Group 
Turnover was up by £10 million to a record of £41 million. 
Current Liabilities were held at the £13 million level, but 
Current Assets at £19 million were £1.6 million up on the 
previous year’s figure, as a result of a marked increase in 
Debtors and Bills Receivable. ‘ This, in turn, is directly 
attributable to the very excellent sales recorded in the last 
months of the financial year. The increase on the book 
value of Fixed Assets is partly caused by exchange adjust- 
ments on balances brought forward; but, in the main. It is 
due to the purchase of additional plant and machinery for 
our industrial activities in Thailand, avionics equipment for 
our Aviation interests in Singapore and aircraft for 
utilization by Helicopter Services (Private) Limited, who 
have important interests in South-East Asia. We also 
continue to add to our portfolio of Investments, which at 
the year end reflected a market value well in excess of 
tiie book figure. 

THAILAND 

The World Press gave full coverage to the events of 
last month in Thailand which, while commencing as peaceful 
protests by students, unfortunately culminated in fierce 
clashes with the police and the military and serious loss 
of Mfe. As already reported, the Government of Field 
Marshal Th axiom KittUsachorn resigned and the new 
Government, headed by Dr. Sanya, Thammasak, has been 
appointed in its stead. The new Prime Minister enjoys 
considerable popularity and lias long been a member of 
the Privy Council that advises H.M. King Bhuneiphol 
Adulyadej. Of the Cabinet which Dr. Sanya appointed, only 
three of the Ministers are military men and he lost no 
time in pledging to draft a new and permanent Constitution 
within three months, to be followed by a General Election. 
The consensus of opinion is that the new Government will 
act primarily in a caretaker capacity during this interim 
period and it is not anticipated it will make any radical 
changes in Thailand's domestic or foreign policies. 

I am happy to report that no harm befell any members 
of our Staff and also that we suffered no damage to any 
of our properties. Commercial business reverted to normal 
on the 17th October but much remains to be done to make 
good the damage to public properties resulting from these 
disturbances. . 

Whilst much is made in the press of other South-East 
Asian countries about events taking place hi territories 
bordering on the North and East of Thailand; in Thailand 
itself more emphasis is laid on the growing problem of 
insurgency. The last year has seen an increase in the 
number of terrorist attacks on government posts in the 
North. North-East and Southern regions. This, in turn, 
has led to the stepping up of counter measures calling for 
increased appropriations In the budget for 1973. 1 feel 
that I should also mention the Alien Business Act and 
Alien Employment Act, both of which-were promulgated 
by the National Executive Council shortly before Its disso- 
lution. On publication, the contents of these Acts gave 
cause for concern to foreign Companies, such as tills Cor- 
poration, which had hitherto been operating fgr many years 
with very .little restriction. Whilst subsequent clarification 
of these new laws removed some of the initial doubts in 
respect of existing Companies, the conditions laid down 
for hew investment could well be seen as a deterrent in 
the eyes of potential foreign investors; and, in consequence, 
be detrimental to the development of new industries. 

In 1972, total exports from Thailand -increased in value 
by 26.5 per cent, against an increase in imports of 12J5 per ‘ 
cent; but despite the foregoing, the trade deficit remained 
in the region of Baht 8.4 million, reflecting a redaction of 
only Baht 12 million over the previous year’s sfaortfalL 
However, with increased earnings from tourism and a more 
favourable trend on capital account, the end of the year 
showed a further increase in Foreign Exchange Reserves of 
U.S5230 million. The major export earner continues to 
be rice; but the greater volume of exports of this commodity 
caused shortages in the domestic market, with the inevitable 
rise in price -to local consumers. Despite the imposition of 
several domestic and export control measures, the. rice 
shortage problem remains upaolved but it la hoped that 


the arrival on the market of good second crops will stave 
off domestic shortage. Above, I touched on the earnings 
from tourism, which it is forecast will surpass Thailand’s 
income from rice in 1973. With one million visitors 
anticipated this year, Thailand will become the second 
most popular place to visit in South-East Asia, after Hong 
Kong. In the realignment of international exchange rates, 
the Baht devalued in line with the two successive devalua- 
tions of the U.S. Dollar. However, more recently the Baht 
“ floated " and its new level reflected a revaluation against 
the U.S. Dollar of approximately 4 per cent; with over 
80 per cent of its imports coming from countries other 
than the U.SA., the balance of trade should benefit 

Our Industrial & Commercial Group in Thailand 
improved Its contribution to this Section's overall results. 
During the year under review, Anglo-Thai Industries 
Limited expanded its activities by entering the field of 
metal fabrication. The expenses involved in this diversi- 
fication programme have as yet prevented this Company 
from reaching a break-even position. 1 hope, nevertheless, 
we shall reach this position in the near future and I remain 
convinced that expansion into local industrial activities is 
essential to our long term future not only In Thailand, but 
also in other countries in South-East Asia. With a more 
buoyant economy, the Motor Group has been able to collect 
a substantial proportion of the overdue Hire Purchase 
Instalments, and the provisions made in the previous year 
have proved to be more than adequate. In consequence, 
the Motor Group has once again been able to make an 
important contribution towards Group earnings. 

SINGAPORE 

The results of the General Election held in September 
last unequivocally established the predominant position of 
the People's Action Party, at which time the party obtained 
almost 70 per cent of the total votes cast, taki n g all sixty- 
five seats in Parliament. The Prune Minister, Mr. Lee Kuan 
Yew, is a strong supporter of the view that the United 
States should maintain an effective military presence in 
Thailand in an endeavour to contain the spread of Com- 
munist influence. ' More recently, he also expressed some 
concern at the withdrawal of military assistance from the 
region by. Australia following the election of a new 
Government in that country. The economy of the Republic 
remains buoyant and whilst the traditional entrepot activi- 
ties still, contribute significantly, the Government continues 
to make' every endeavour to attract foreign investment for 
its industrial programme, in particular those industries 
requiring more sophisticated skills, thus providing oppo> 
turn ties for the local labour force to benefit from advanced 
technical training. - 

During the period under review, much has been done 
to develop Singapore aB the financial centre of South-East 
Asia, with the result that many international financial 
Corporations have taken a keen interest in this area and 
the Asian Dollar market bas shown considerable growth. 
Since the end of the financial year, the interchangeability 
arrangement for the Singapore and Malaysian Dollar has 
been terminated and both currencies allowed to float In 
the case of Singapore, the exchange rate for £ Sterling is 
currently in the region of S45.60, as against S-S6.16 at 31st 
March, 1973. 

Our trading group bad an excellent year and our 
aviation group continues to expand the scope of its 
activities, particularly in Indonesia. During the year. 
Hell Orient (Private) Limited purchased 52 per cent of 
the equity of Helicopter Services (Private) Limited, a 
locally incorporated Company providing a helicopter service 
within the Republic and also involved in charter operations 
in neighbouring territories, 

MALAYSIA 

With the former Opposition Party, Partai Islam, joining 
the Alliance Coalition Government during the year, the 
remaining Opposition Parties now hold only twenty-two of 
the one hundred and forty-four seats in the Dewan Rakjat, 
thus placing the Government in a very strong position. Much 
has been done to combat terrorism in the Malaysia/ 
Thailand border areas and further steps are being con- 
sidered in order to deal with the insurgency problem. 
Unlike Singapore, the Malaysian Government favours the 
policy whereby ASEAN countries should become a neutral 
zone, aimed at containing the spread of Communism, but 
this concept is not feasible whilst Thailand continues to 
be committed to its bilateral agreements with the UBA. 
There have been further. developments in the growth of 
ASEAN but it is felt that it will be some time before 
positive benefits are forthcoming. 

Malaysia's -economy grew by slightly in excess of 6 per 
cent in 1972, with the greater part of the improvement 
resulting from increased activity in the manufacturing and 
construction sectors. Unfavourable weather conditions, 
coupled with depressed export prices, adversely affected 
earnings from agricultural products. However, in the 
latter half of the year, there was an upswing In price of 
the major export products, which augurs well for 1973 
and 1974. Hig her exports of timber and manufactured 
products compensated for reduced income from rubber, 
palm oil and tin. Whilst the future for both rubber and 
palm nil appears optimistic, the prospects for tin remain 
overshadowed by the emergency measures it was necessary 
for the International Tin Council to introduce, which 
included the imposition of export quotas. Following the 
floating of Sterling and the termination of the Sterling 
area, Malaysia, in concert with Singapore, linked their 
currency to the UB. Dollar. However, at the time the U.S. 
Dollar was devalued In February of this year, both countries 
opted not to follow suit and retained the parity of their 
interchangeable currency to gold. Under my comments on 
Singapore, I have dealt with the subsequent events in con- 
nection with interchangeability and at the present time the 
Malaysian Dollar bas strengthened slightly against the 
Singapore Dollar. 

Our trading activities in Maleyria produced acceptable 
returns during the year, but, in the light of the emphasis 
which the Malaysian Government places on development 
hi ebe industrial field, every endeavour must be made to 
expand our activities into tins sector of the economy. 

INDIA 

I have made reference in the past to the problems 
facing foreign controlled Trading Companies in India and it 
was wvth the greatest reluctance that your Board decided 
to end an association with that subcontinent dating back 
to the first half of the last century, by disposing of our 
remaining interests there. As already mentioned in the 
Circular of 3rd August 1973. a contract has been entered, 
into whereby we have agreed to sell the entire ksued'share 
capital of Tyresoles Concessionaires Private Limited, - 
Bombay, for a consideration of Rs.18.5 lakhs. This transac- 
tion is subject to the consent of the Reserve Bank of India, 
which is still awaited. We have also subsequently con- 


cluded the sale of the majority of our shareholding in 
Herbertsoss Limited for a sum of approximately Rs_27 
lakhs. Our Brandi in Bombay is ceasing to trade but will 
remain in being until such time as we have been able to 
remit the net proceeds after Capital Goins Tax, of the f ore- 
godng sales, which could well take some considerable time 
to achieve. 

I am happy to report that the executives and senior 
personnel of our Subsidiaries are continuing with the 
Companies under their new ownership and 1 would like to 
place on record our grateful and warm appreciation of their 
loyal service over the past years. 

CANADA 

The turnover of our Canadian Subsidiary showed an 
appreciable increase over the previous year’s figure, which 
resulted in an improved oontributionrto Group profitability.- 
We are continuing to incur expenditure on additional 
machinery and equipment, particularly &n so far as the new - 
Toronto factory is concerned, in order to extend and' 
improve the manufacturing facilities of the Company. It 
is, therefore, unfortunate that in the early part of this year, 
our Subsidiary bas been suffering from a somewhat difficult 
performance on the part of the steel mills, which has neces- 
sitated procurement of material from warehousing sources 
to enable delivery promises to customers to be maintained. 
This has eroded gross profit margins and whilst the order 
book looks healthy, the final results for the year will be 
influenced to a great extent by the ability of the steel 
suppliers to meet the Company's requirements. 

HONG KONG 

Our Subsidiary, Caldbeck. Macgregor & Company 
Limited, whose activities also extend to the other main 
areas of the Far East, has again had an excellent year. The 
sale of wines and spirits in all regions shows a further, . 
increase, particularly within Japan, and the acquisition of- * 
ar leading Cognac Agency for Singapore and Malaysia 
during the year should make a valuable contribution to 
profitability in the years ahead. Whilst sales volumes have 
increased annually, so unfortunately have competition and 
operating expenses. This trend is particularly noticeable 
in both Hong Kong and Japan, which are important 
contributors to the profitability of the Caldbeck Group. 

AUSTRALIA 

Taylor, Ferguson & Co. Proprietary Limited had a 
very acceptable year’s trading but their final contribution 
to Group profits has been affected by the need to provide 
for a loss on the sale of an investment, jointly held by 
this Subsidiary and another Australian company, in a small -. 
Cider manufacturing Company. It became apparent 
subsequent to the close of the year, that the product 
manufactured by this Company' would not attain the 
standard of acceptance by the market originally predicted 
and it was. therefore, decided to dispose of this interest 
UNITED KINGDOM 

Subsequent to the end of the financial year, the 
Corporation has acquired the John Fry Group of 
Companies and full details were placed before you in my 
Circular of 3rd August 1973. As I mentioned at that time, 
the Board considers this acquisition offers an excellent 
opportunity of extending its trading operations into the 
United Kingdom, a diversification so necessary to 
Companies trading overseas where, as is the case with this 
Corporation, there is insufficient U.K. income to utilise 
fully the United Kingdom Advance Corporation Tax payable 
on the dividends distributed to our own Shareholders. We - 
are anxious to see our investment in this country increased 
and it is our intention, where practicable, to use John Fry. 
(Holdings) Limited as the vehicle for this proposed 
development 
OVERSEAS VISITS 

I regret that plans I had formed to visit India and 
South-East Asia in February/March of this year had 
unfortunately to be cancelled owing to ill-health. However, 
our Deputy Chairman. Mr. R. D. Hempsoa, has since the 
close of the year visited South Africa and a number of 
our interests in South-East Asia. During the year, our 
Manag in g Director, Mr. W. G. Tyson, visited India, Canada, 
Thailand and Japan, and our other Executive Director in 
London, Mr. D. R. Davies, has undertaken a number of 
visits covering all our interests in South-East Asia and 
Australia. Additionally, in the latter part of the year, 
Mr. P. G. Strickland made a short visit to Hong Kong and 
Japan for discussions on our interests in these territories. 

PROSPECTS 

Since the date of my Review, which was included with 
the Report of the Directors and Statement of Accounts, 
further unaudited trading figures from our Overseas Sub- 
sidiaries - have been received. These record that we 
benefited from an unprecedented rise in sales in the 
dosing stages of the first half year’s trading which, in conse- 
quence, is running well in excess of the results attained in 
any comparable period in the history of the Corporation 
and profits before tax for this period are now forecast in 
the region of £3 million. However, it is not anticipated 
that the second half of the year will reflect the 
same rate of growth but subject to unforeseen dre um- 
etances, I am confident that 1 will have the pleasure of 
announcing that further substantial progress has _ been 
achieved when 1 come to report to you on the affairs of 
the Group for 1973/74. 

In the past year, the geographical breakdown of our 
earnings followed, very much the same pattern as previously; 
namely, the majority of our profits arose in the Fast East. 
Exports from the United Kingdom which the Group distri- 
buted were again -lower, at approximately £6 million, and I 
do not see this trend being reversed -in view of the emphasis 
being placed on local manufacture by the Governments of 
the countries where our Subsidiaries are involved in trading. 

Our Subsidiary Company In Australia has now outgrown 
its present premises and we have, therefore, undertaken to 
construct a modern office and warehouse complex on a site 
which we are acquiring in the Clayton area of Melbourne. 
This further development emphasises once again our 
confidence in the future of that great country. 

STAFF 

Once again it is my honour and privilege to pay a 
warm tribute to all our staff both at home and overseas, 
to whom we owe so much. In saying thank you to them, 

1 would also like to express our grateful appreciation and 
thanks to Mr. W. G. Tyson, our Managing Director and Mr. 

D. R. Davies our Executive Director here in London, who 
have done so much to further our world-wide interests, and 
to maintain close contact with the countries in -which we 
operate. 

The resolutions were duly adopted and the proceedings 
terminated with a warm vote of thanks to the Chairman. 

Sir Denys Lowson. Directors and staff in the UJK. and 
overseas- 
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CEGB awards £35m. 
boiler contract 


BY CHRISTOPHER LORENZ 


The first major contract to be fuelled power stations take at 
£ Warded for part of a new oil- least five years to build, 
bred power station cos tins over Littlebrook also forms part of 
£!00m. has gone to Clarke the Board's programme of in- 
ch a pm an- John Thompson, the creasing the flexibility of its fuel 
boilermaking concern. supplies : a( present it is depen- 

„ Under a contract with the tW °- thirdS ° f iVs 

Central Electricity Generating requirements. 

Board, the company will supply A Itarncst'wu* 
three 6 B 0 MW boiler nails far ^temaUve 
Littlebrook D station, in Kent The Government has, however, 
It is understood the contract is forced the Board to consider 


worth between £35m. and £40m.. 
including erection costs. 

Adopting an unusual pro- 
cedure, the CEGB has requested 
further information from the two 


a coal-fired station as an alter- 
native to the oil-fired plant 
scheduled for ordering next year. 

Reyrolle Parsons has set great 
store by winning the multi- 


competitors for the turbine- mi.hon -pound turbine generator 
generator contract. GEC and contract, espec.aUy since GEC 
Reyrolle Parsons. The request is ceceaUy beat it to a £30m. order 
understood to be in the form of f or ® new powerstation at Peter- 
a questionnaire usually -submit- bead. Scotland. The company has 
ted to only one company, the given a warning that a failure to 
provisional victor. win the contract could result in 

,_. „ . . , further cutbacks in its labour 

The nature of the information force, 
requested is reported to be q The Irish Cabinet is expected 
routine, but the move will delay t0 discuss within a few weekffihe 
a decision on the turbine- ordering of a £ 100 m. nuclear 
generator co ntraejs until the very power station for the Republic, 
end °f this month, if not ^rly j n view of Middle Eastern situa- 
December. Originally, the CEGB tion. fts threat to the future 
hadhoped to place tbe contract of oil supplies 0 n which Irish 
in ucroner. electricity generation is mainly 

Government financial approval based, it was announced vester- 
for Littlebrook was given early day. The Electricity Supply Board 
in the summer as a matter of here has estimated that the 
urgency, since the CEGB says the station would take about eight 
first 66 QMW unit will have to years to build. Five or six sites 
be commissioned in 1978. Fossil- have been surveyed. 


Reprieve plan for 
Elstree studios 


BY ARTHUR SANDLES 


EMI HAS priiduced its expected 
plan for the continued existence 
of Elstree film studios. The main 
point of the plan is a request to 
the unions that the labour force 
should be reduced by 213 to 251 
people. 

Mr. Bernard Delfont, chief 
executive of ENTs entertainment 
division, has told the unions that, 
unless the plan is accepted. 
Elstree will probably have to 
close. An agreement for sharing 
the losses of the studio with the 
American film giant MGM ended 
recently when MGM stopped all 
overseas film activity. 

EMT says: “ It is clear that, 
whatever the increase in demand 
for srudin space, the scale of the 
present operation at Elstree can- 
not now be supported. 

“ In fact unless a viable 
scheme can be agreed and fully 
supported bv tbe unions and 
those who work at Elstree. a com- 
pters closure of the Elstree 
studios will be inevitable. EMI 
would he reluctant to see this 
happen." 

The unions have been given a 
fairly short deadline to make up 
their minds. “ It is EMTs desire 


to re-establish the studios on this 
new basis not later than January 
1, 1974." the company says. 
“The unions have been asked 
to give their full co-operation in 
re-establishing the studios on the 
above basis and have been 
requested to confirm, in any case, 
by Friday next, November 16, 
that they will give their fullest 
support to this scheme." 


Armed guards 
for visit 
of Mrs. Meir 


MRS. GOLDA MEIR will have 
armed Special Branch body- 
guards for her visit to London 
this week-end for the emergency 
session of the Socialist Inter- 
national organisation. Massive 
security arrangements were being 
planned to-day at an urgent con- 
ference of Special Branch chiefs. 

Leaders of more than 20 
Socialist parties are expected to 
attend tbe meeting and all are 
to have armed Special Branch 
bodyguards 


Lower wheat 
and maize 


prices 

forecast 


By John Edwards 

A FALL in world wheat and corn 
(maize) prices was forecast by 
Mr. Earl Butz. U.S. Secretary or 
State for Agriculture, in London 
yesterday. He said prices for 
these grains were too high to be 
competitive at present, in view 
of the large rise in U.S. produc- 
tion and latest reports of a 
record grain harvest in the 
Soviet Union. 

Mr. Butz said prices would 
only decline slightly, and any- 
one who expected values to go 
back to the levels of two or three 
years ago was simply being 
naive. 

Mr. Butz said he had no reason 
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not he implemented again. 

During a ten-day visit 
Europe, Mr. Butz plans to 
with Mr. Joseph Godber, the 
Minister of Agriculture 
possihily of U.K. purchases 
U.S. spring wheat. 

Mr. Butz also said that the 
will take a strong position i 
negotiations under the General ; 

A?reem ent on Tariffs and Trade ; - - , p„^ 9 wj- 

(GATT) m Geneva and was not . s ,_, x Treasury stk. 2008-12 IReg.i 51 If®, pirmoath 6 : rflcRrd. 87 
prepared to accept the “ dump- j 6 “'^ reiSurv stk . 1975 jReg.t 9 si .■..‘'sSfo^^R’^s-i 7 111 
ing ** of European dairy produce 1 »i . uj * siougn b^pcrm. 89/« .bid 

in the U.S. ' ” ‘ 
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Saudis keep up 
India’s fuel 


: Spc” Treasury Slk- 1975- 97 B'fta "« , ! South orarfa 'fi.'igcRr®. 67-? 17 11) 
- — 92>«j.-® 3® 2 L *'s Staffer ~ 


NEW DELHI, Nov. 9. 
SAUDI ARABIA informed the 
Indian Government that there 
will be no cut in the supply of 
Arabian crude to India, contrary 
to earlier reports. 

Mr. Soleman el Nasser. Saudi 
Charge d 'Affaires here, told 
reporters he had conveyed a 
communication to this effect 
from his Government to the 
Indian Foreign Office. 

Indian Petroleum Ministry 
officials said on Saturday they 
bad been notified by the Saudi 
Government oil company. 
Petromin. that supplies would 
be cut by 10 per cent, with 
immediate effect and last week 
India increased prices of 
petroleum products because of 
the rising cost of crude and 
shortages. 
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COMMODITIES / Review of the week 

► 

Copper soars to all-time peak 


BY OUR COMMODITIES STAFF 


COPPER AND ZINC prices 
advanced to new all-time peak, 
levels on the London Metal 
Exchange after a week of 
spectacular price increases foe 
both metals. Copper cash wire- 
bars closed last night £44 up on 
a week ago at £916 a metric ton. 
while cash zinc gained as much 
as £73 to £600 a metric ton. 

An acute shortage of im- 
mediately available supplies, plus 
the threat of further production 
setbacks in the U.S. where the 
scarcity is most intense, was 
behind the rises in both metals. 

In copper the American Smelt- 
ing and Refining Company has 
warned customers it may have 
to cut back deliveries following 
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with the cash quotation rising 
by only £9 to £2,240.5 a metric 
ton and for the first time since 
Jnly dropping below the three 
months price. 

The Straits tin price in 
Malaysia has- continued to rise 
steadily and at $M755| a picul 
is now very close to the Tin 
Agreement “ceiling” of SM760. 
However, because of the value of 
sterling rising against the 
Malaysian dollar, the Penang 
price has in fact been falling 
in London market terms. At 
the same time the UJ5. stockpile 
sales of surplus tin have con 
United unabated. 

Cocoa prices rallied this week 
with the March position gaining 


MARKET REPORTS 
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BASE METALS 


COPPER— Record levels were traded on US tovrest of the da>. 

The London Mere) Exchange, prices end- 
ins Uttj week at onroad their highest. 

Cash metal put on £44 aver the period 


premium narnnred Q’D to 3-p. the six- gained ground steadily- By eartr after- £3^23. Dee. £33.25. Jan. -March 

month L2p to 6.2p. and the 12- month 0.2p noon values bad climbed by 140 points transhipment East Coast sellers, 

to llirp. U.S. cent equivalents of the from the opening lows. Profit-taking Barley: French Nov. CSC, Dev. £52.73 

fixing prices were: spot CS55c. np 2.0c: brought set-backs, but by the dose prices sellers West Coast. 

ibrwjDooth 29l.Dc. up 1. 6c: six-month were still trading at the day's highs. EEC COMMISSION— Tbe follati-fag EEC 

235— c. up 1.5c: and 12-mooib 3£Llc. up C. Czandkow reports. 

15c. A moderate business was done. The 
spot price dosed at IISJMlS^Op 1 283.3- 


- 



Pret. | Ye«terd»y J g ; 

p revious 

Busineu 

Comm 1 Clow 

Day’s 1 

Dona 

Cm. | - j 

Clow 



levtcs and premiums are effective for 
November 10 tin order— current levy 
Was dec-. Jan. and Kch. premiums, pre- 
vious in brackets where changed). In 
units or account per xuetnc too. Soli 
wheat and mixed wheat and rye — all ml; 
Durum wheat— all nil: Rye— U.70. rest 
nil (10.18. rest mil: Barter— 12 .46, rest 


Immediately available supplies continued 
to ho the mam factor behind a recent 
surge In values, the situation 
improved by expectations 
substantial fall In warehouse 
the week. Chartist, speculative 


un; "im- L.UAIUB 1 , JkJLwuuiL «uu ID— 1 TA n n 

Japanese buying was also reported- Cash UBOII|h * 130 “^_ 


X oer ton 

.jlBB.00-.26 : 107.90-108 J0| 108.5- 107.2 hti: Oaw-tSr. resi nil <2.57. r«-st nib: 
. 105.88-.95 !li 3.60.70 1104J2O-2.78 nliizu tothor than hybrid for seeding)— 

rest nil flJJa rest Dili: Bnckiriirat 
Millet— 11.23. rest ml i9.7i. rest 
Grain sorghum— all nil U.ct. rest 
Also effective for following flours: 
Wheat or mixed wheat and rye flour— oil: 
Rye flour— 53.12 '32.Q91. 


) 1 orch _ . l84.00-.05 lBg.00-.50 


meul touched £917 during tho day while LME— Turnover 2S1 <279) lots of 10.000 M 
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Caah ■ 915-8 +27.5’ 

>monUi«_i 867-8 |+18i 
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fAthodon I . 

Caah— 910-2 +27 
3 znonthaj 854-B I+16.8 1 
5ettlem't.! 912 l + 27i — 

L.S^mt- — *80-60 »« 


015-7 
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Seven nmate 1S8A Kertrtore nmmha ^OLM tsame) a long toTfor home trade J»Y CARGO-Martot quiet with 

12Li. 1.6. 1A 1-*. Altenioon. Three ^ . m. 35 ) per tonne for export. brlALrs canuously awalUng more ewa- 

gfen tb* 121.4. Kerbs: Three months 12Ls. EEC DAILY IMPORT LEVIES: For crcte neira of Mlddlu East peace moves 
2 . 6 , L/. U. white and raw sugars, both denatured and aniidpatlon ittol any lining of oil 

rOTOA not+denaoired. effective for November in. rmbareoeswo^d halt an influx of ore /oil 

LUUUn white denatured and ocm-denalured 4.CI carrlcr ^ ln, o the dry cargo market- Coal 

Market action today continued to bo (L2S); raw denatured and non -denatured ^ a * lplan 

dominated by firmness of the near post- 4.50. r 0 *™. 10 Japan at 319.45 tore discharge 

+29.5 HS**’ wei? ei reccS^ reports Gill P and WOOL FUTURES 

. + 11 Duff os. However. In Uter dealings values 
drifted to dose unchanged from the 


:+ao 
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for November and were said to be 
negotiating further tonnage at slightly 

. lower rates. A cargo or wheat was 

LONDON— Market again easier m quiet covered from Australia to Kuwait, or 


opening levels. 


Craving. 


tinode furnace troubles at Us bie is , evea ™ 0 re acute, as a result £ 19.75 to £504.5 a ton. The 
Perth Amboy refinery « the com* 9^ ® worldwide shortage. Furtii 0 r recovery in ysiIugg W 3 s expected 
puny wifi assess the position over impetus to the move upwards after the recent sharp fall in 
iho week-end. This new threat w a s provided by news of a strike prices, and tbe move upwards 
to supplies comes at a time when 5 T v «, w 0 F te P Bunker Hill, the was helped bv a lower than 
the U.S. in particular has been u - s - zmc-lead-silvcr producer. expected Ghana main crop 

suffering from an acute shortage Lead, bolstered by the Bunker purchase figure of 18,602 tans 
forcing New York prices up and Hill strike, followed the upward when over 20,000 tons had been 
attracting copper from Europe, trend in copper and zinc, but anticipated, 
including shipments from the prices were restrained by the Suear values remain at the 
LME warehouses. ad^uate supplies available to pefg^reached iS weetfw^ 

In turn these shipments out {?**** ^ London daily price recover- 
havc intensified the squeeze on ol “> *--6-5 on the week to ing aga j n to £108 a ton, although 
supplies available to the London **«■!-*• a metric ton. t tu S now includes a higher 

market forcing values up. Tin prices in London have not freight rate of £14 compared 

ln zinc the squeeze on supplies followed the rise in other metals, with £13 previously. 


WEEKLY PRICE CHANGES 
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£197 -2.3 

£1 415 -6 
f 1.46-4)2 - 

LW-ga 

■Drb 3 +1* 


£4CoJ? 

£160 

*6a.S5 

£124.!? 


Ketnls 

MnriilRlniii .. 

I'lrf i.i.i.. 

\ntmiuliv \9SC'iJ'.". 
fix— Mnrkol 1 96^i. . 

Copper 

(.n-h Hire Hrit 
5 ml I if U". iln. ■»>- 
L*>ll I 'Blllinirs im.. 

5 inlh* D«i. i.ii 

I n|i[er ^uliiUate c»i 

(•■•III jer cv:. 

1<M<! Carii I tiiu in 

A mifliiliB t i”i 

Nicki-I i*» mi 

Kirc MirLti <-.i J.ll> 

I‘li»tinniii(-Vii4»|iei»v 
)in< MurLol ]«ru.- 
l^mcLfitcw I 

Klusk |7S ll«*g I 

silver iut n/ ^.l 

5 tiannilw per in. ..I 

Tin fa*li m> 

3 iminili? iii)..._.... 

W»)imm 

ion fnit £19.73.20.2® -n).l£j- £14. IB 


1 

<■11 

»CVk 

Year 

w 

High 



£250 

£272.t> ; 

! cao 


— 

£537 42 

£ieb.9 



£8^6 

£S3^ 


— 

£<30-401 

rf00-9D 



£310 
£?b? 

£IbT 
B127 

£253^1 

£f2h^7b‘ liiS6.75 £132 
£1.43Uj£l,437.2S £1^52 
- SI. £0-57 SI ^4- .43 
tans-Si) £«4« I Z 66 A-S 6 
£b»i-a8i ara-71 \ Ko(«4i 


j £446.5 
£408.75 
£437.75 
£443.75 
£172 
Ho. 90 
£130 


£1.760 

£800 

£660 


£ 118- 120 


£1268 *£100.4 


£S,So6 + 22J* £l.b7b.b 


£ 

i£L8l4^ 


7.1nc (‘■all l«i 

3 mentlrt Im ■ 

Prodiicela t»l 1 


ia*»^ 

££tl) 


73 


£19^20^6 £15 


£I«0^25 £602^ £1S0J525 

,t4 r.ir * £184-376 £633 j £163375 
I - . £160 £250 IEI73 


Grains 

Itarh-y 

Knencti 

Hxnie Flili're* 

3 Yvllfw 

lAmvilvAn) 
S. \. Vcllirtv flint.. 
Wheat 

Vi. 1 l!nl iimiig 
Am. Vk !! Iluil • 
Wluier 

lnsiralian — 

feng. MIlfglWwiinfT 
* Official dote. 


£62 

£48.5 


£29.00 '£62.45 


£46 

'£3L65 


£02235 


£o42S 


;£63.'i6 £25.75 


£46 £38 


£4&S6 


Spices 

I. Il'iVC* i^l 

!>)>per. uUtaf 
Illicit iu» 

Oil* 

i.ccnnm 31a[a.vx|«kii 

Gimintlniiti s^fi«i...i . £2-14 —2 

LIium<(. L'nxleiiri..' £400 —2 

F^lm .Ualayanl.;).,., 

aura bet n Bur’ p* »' I ’ 


. - £1.530 

—12.5 £680 
— 10 i £400 


£1.760 

£1.000 

£845 


£1.820 

£645 

£370 


£170 


£174 
£124.5 
- . £» 

— $246 


£S 68 
£502 
£333 
S3 ia 


£187 
£125.60 
£90 . 
saa 


Seeds 

<Lo|m (rbll().<plne«>: 


■9i. 


Gniunalnuiv Xtg >« i! 


Unaevtta. can. Ao.li 

‘Si -...I 


S460 , t 22 

£lofi — 


SJ43 


S42E 

£193 


£164 

£198 


£187.50, — 1.6 ; £76.5 | £192 


£81 


Other . 
Commodities 
Ciksm Shipment, 
till.— ..... 


£f01 


+ 32_ £#]B£ I £905 ■ £30L6 


F*ts2ii.lp«n £534,6 t 19.i6, £312^16 £7025 I £30225 


if 


CetTeo H!il/wncnt(r). 

Futnn 2nd ! 

loaitii.n £470.6 

Cntu.D “A” Index j 
Hi Lh-cifwol ela./IU 80.65 

I'M Commit (a) | £300 

JnteTJiVBtV t'Jtr'di* £150 

liuUvr Kilo. j 3i.6|i 


-0.5 [ 46lOO 
+ 10.75 £406.75 


50JO t 46X0 


£470.75; £40X50 


■+0.5 


+ 1 

,+•1 


36J5» 
I £160 
■ £143 
I 17.6p 


* 88.2 
£310 
£160 
42. Op 


38^0 
£166 
£144 
is. lap 


JX9S5 hO-7^ 
: Uimnw. 


£43^0 £66 
£«2.7b £51.16 
£J/J i £« 
seminal n I : K 


£&90 

£44. 6u 

£■>++- A 


tMige Pearl rA) ■ 

aln! K. ,L Xii-Iibi— • 

.'llj Ifc (0| 

, t INI— _... 



Xilpliur ip 

; Tn|iiia?i Vi i.l 

I Un llpMill.V hilu .. 

1 ‘I’Ih'III hllc 

^ W.i . 


£270 

LZIQ 

£265 

£1C8 

»'* 

£1 15^i 

Me 

4|l 

Zi7n i' 


I - 


-36 


-I 

■ l£ 


£S1 
£115 
£112 
£110 
£76 

s-M/TB :«as_ so 

£72* £112 

54|. WJp 

, 29i* 58p 


£115 

£396 

£260 

£255 

£108 


I £81 
£U3 
£130 
! £148 
£87 
S204I6 
£75 
bSp 
Wp 


Amalgamated Metal Group reported 
that In the morning, cash wirobars ended 


COCOA 


! ruatenlay't 
Cloav 


at ISIS. 17. 16, 13, three months £SS3 to Notcantner 
66. 67. Cathodes: cash £910. three months , 

£850, S3. Kerb: Cash £917, ndd-Nov. 0U. iw igrn i 555 n~H.O 
three months £867. 68. 69. ffiU. Cathodes: ttttT — ! soS'aSo 
three months XSS5 10 SB. Afternoon: 487 'sg.s 

Wirebors: cash £ 816 , eariy-Feb. £866; 

three months £868 to «3 to 67. Catbodac ..“V ~7 1 


1 481.0-2.0 


+ Of Bmuicas 

— . Done 


(Fence Per kflol 


Dr> nxuuui «)/ 1 m Ob.i 
wooltops ; lIom 


Dueiuau 

Done 


Bahrein, at ££6.00 tree discharge for 
December. 

Indian Government brokers fixed a 
cargo of wheat from Odessa or Novoros- 
sisk to India at the unchanged rate 
of S43 free discharge for December and 
paid $39 f j.o. for muriate of potash from 
Vancouver to India far December. 

OIL TANKERS— More active but with 


+8.0; B33.0-65.0 December ... -21 6U-23J) L-0.6 ,2 16.0-23 JO 
+5.0 501.5-8.5 March 202*1-7.0 1—4.0 >203.0-7^1 

tfff^SKSo JS"~ rSfoSo^fcallBKSao BM «” ,n a 01 H “- pcrrofltu 

cash £ 820 , is'. to B nMi 'asTSSSb: tilt “fiV^ Ufig? ^ 0 ^ B ilSKS O 

Cathodes; cash 1916. mid-Nov. £912, three Sales: 3,604 ( 6.6131 lots of 10 tons. May~— —.1175.0- 3(L0 1 ,176.0-90.0 vrhlle Independent tanker owners bold out 


months £853. ' Intern atlaiiaJ Cocoa Agreement prices: 

TIN— Forward metal traded at an all- Dally 55J2 (34.35) UJ. cents a pound: 
lime record Of £2.280, prices being higher toUcator 15-day avca^iw 55.65 <a*82». 
following a farther rise ln Penang over- g-oay- average as .81 iofa.94). 
night which was cgulvalcnt to X2SA5. A rflFFFF 
widening of the recently established wi ixl. 

contango waa caused by lending of cash Robusta terminal edged higher daring 
metal, which was again thought to have the afternoon largely under the Influence 
been on behalf of the buffer stock of ea sier sterling against the dollar. 

On tho week, cash metal 


Sales: 7 03. Iota of 2,259 kilos each. 


for higher rates. 


U.S. MARKETS 


NEW YORK*. Not. 
arbitrage selling. 


meager. wn uw ww*. cuu mwai gp 1 tn i« uu<il» 

added £9 while forward was over £22 CUxe ' • n—in 

higher. Turnover IMS tons. ■ . .. ■ 


• Ausl cents per knot 


I lesc’uav' 

Greasy wool; dose 


auiuKM 

Dons 


TIN 


i.m. j'4- ur] ,.tn. ■+ ur 

OCBetid | — } Popffifdal : t — 


1 £ per Lriaa ; 


Norembor— 4 5 6. & 7.0 +3^5 <W 3. 5-5.0 Daomher-'aiZJ fcfl 

' P i r 1 »■ January — 470.0-1.0 +3.75 466.0-70.0 »«« iSiT? 5 

Cub I 2ZgO-2 — 3.612MM i + l* 481.5-8.5 i+4.25 477.0-82.0 „ 

6 moo tbs.. I 2248-50. + 8^-' 2854-6 ' + 18 481.0-1.5 ,+3.50488.0-90.5 d ! 

S*meat._; 224Z 1-3 I _ • Jn| v 496.0 7.U +2.25 492.0-96.0 October 253.0-90^0 

s'tialti B..' 'S7556s '+4lsi Sopteinlw... 499.5-500.0 +3^5 497.0-89.5 Wseembw 7.0 

^YaSL, ■ - 1 + _.?1 853.1 *0.6 -1 • ■■'502.0-3.0 .+3.0 499.0-HU 

. . - - Sales: 386 (34) lots of 5 long tons. V 1 288 ' 0-5 

Morttins: cashJ3J46. early Jan. £2’4j, ARABICA CONTRACT I buyer /seller 


irregular basis and tbe trend continued MEAT/VEGETABLES 

ss?Bjr-sraL& w 

cootracts were np. Indicating new bust- « c ’.. , s ?f ^^ 6 ^ 1 , 5 ) 1 "s*™. mw- 

ness. The close was 2 to 8 corns down f ^ a W£0 x - ® *“*■*■ Jan. 329 asked. 

Brazilian: Valencia Laics 2-80: Mozam- 
bique: 2.SM.OO: Spanish: Navelinas 2J6- 
3.00. Lemens— Italian: 4.30-4.30; crprlot: 

3.25-1.20: South African: 2.7S-X30. Grape- 
frult— Jamaican: 35/40/50 234. 48/56 2-20: 

Cypriot: « 2.76. 64 3.00. SO 3.20; 

Dominican: 27/32 2.40. 33 2.40. 40 2 JO. 

48 2.30. 63 1.80. 

English Produce: Potatoes— per 56 Ib 
0.634.85. Lettuces— per 12. round. 1.00- 
1.20. Cabbages— prime, nets 0.50. Cauli- 
flower? — per 12, 1.00*1.20. Mushrooms — 
per pound 0.30. Beetroo t s per 2fa lb 0-35. 

Carrots— per 28 Ib 0.254.30. Celery — per 
box 20/23 prepack 1.20-1.40. I2*s ordinary 
0.50-0.60. Apples— per pound Bromley's 
0.03. Worcester Pcarmain 0.03-0.03. Cox's 
orange Pippin 0-04-0.07. Russels 0.04-0.03. 

Laxton's Superb 0.03-3.04. Pears— per 


EVROPEAN 
weaker sli-riuw. trlFKend slop low 
mg of euctu. but trade and m 
faeturer bujing ahead of next in 
Ghana pnrebase figure lifted rolik- 
about unchanged. Copper and » 
traded orderly in a dull session. 
chnmK niodi-raitly hlfcbcr. Soya 
complex closed limit down on na 
that USD.\ cron rewn would shoo 
stamiai iiicreases, Bachu reports. 

Cocoa— Ghana 771 notu. (samel. B 
spot 713 non), inamct. Dec. 6!-S5 (0 
March 34.49 <34.45). May 31.79. 
SO.SP. Sept. 30.14, Dec 40.04. Man* • 
Sales 1,427. 

Coffee— Samos No. 2 2 urnnoied fa 
Santos No. 4 70.30 nom. (same). Ci 
Man Mams 71.73 nom. (71.73 nonu. 

Cnppor— Dee. 96.50 (85.60), Jaa 
191.43'. March 87.90. May 54.50. 
1,333 lots. 

Cotton— No. 2 Contract: Dec. 746S 
•73.32 hid). March 71. 63-71 .55 i7LS3>. . 
70.J0-79.S7. July ffi'.ro. Oil. «» * 
Dec. 53 .SO. March 35.00.33jn. Sales 
ffiCreasewooi — Spot 223.0 tram, is 
Dec. 2511.0-240.0 (22u.6-233.0i, 3 

274.0-22SD (230.0', May 2W.0. July 
205.il. Oct. IBS. 3- 204. 5, Dec. 1B.», 
March 19u.O bid. 

tLard— Cbleaxo loose 21 i ask' d « 

NY drummed 21i asked 15 am--'. 

ri Maize— Dec. »S-237i rr.T-rsr!'. 
2411-242 (2403-241 >, May 24J’-24i- 

2 W. Sept. 2«.i. Dec. 224. Man-fa — 
ZPIattaam— Jan. is2.ru* H62.M'. 
166.30 bid 1 (66.31) >. JuJ.7 170.6!. UK. 
Jan. 177.6(1. April iTB.aO-isflJO. Sal' 
rJSlIvcr — Spin 28S.3 '2S7.0'. Nor. 
236.00), Dee. 2S9.30 12N7.40). Jan. 
fitarch 292.00. May 293. SU. July 
Sept. 297.40. Dee. 3Un.40, Jau. 
March nuS.lO. Saks 2.N<6. 

‘Soyabeans — Nov. 545-740 <3M». 
576J asked (336! >. March 539 as^eC 
344 asked. July 343 asked. Afc 
risked. Sept. Xti asked. Nov. S!t 


— S.0 316.0-25.0 
— 2 J&. 306.0-13.0 
-3.0 1301.08.0 
—2.5 296.0-301.0 
-3.0 289.0-95.0 
.B I&66.U-91.0 
-4.5 '<=65.0-88.0 
— 5.6 l — 


three months £2J30 to 48. Kem; laftsJan. business): Feb. 72.1PC0. 21. Anrd 7T:j0-90. SaJ « : 761 UJM) lots Of 1.306 kilos 
£2.252, three months £2JJ0. Afternoon: 5 . June 74J6-90. tdL Aujl 73J640. nil. each. 

.f 2 - 23 *- Oct. 78.4040, 19. Dec. 77.66-20. nil. Sales 45. II TT' F 

momtis £22«J. so. Kero: three months Latest published ICO Indicator prices J LI i E 

^^LQtt^-Hild steady reflecting the TLM^O^MIkpA^SS .. . M ° W ^ lte Conterenw MmJmT Sprouts— 

srrensth of both copper and zinc. Turn- F m 28 n «*W-46. Sweifcs-pcr 2S (b u-sa. 

over 2.675 tons. Rob^aTaWC ^ DalftH awraS^.TT. W 5* t UL' D ^L*™ - “ Nov - Dec - Onlsns-per 56 Ib 1.30. PlcWcrg 56 lb 

ira vrvsirair-rav « ISO-IAB. Parsnips— Per 29 Ib 0.504).iM. 

RUBBER NOv.-Dcc. Meat ConunKshro — Average fmstock . 

ESpXO. Dundco Dusco Nov.-Dee. RsJ45 prices at re present a live markets on | unaum.-rt. 


I.Ull 

H«|ll «, 

OIDcUl 

+ or 1 p.m. '+■ ur 
. — ' UaoUbda] : ( — 


i' 

£ • V 4' 

3 months. ‘ 

j'wern j 

S.Y. -<o«j 

197-.6 

194.5 

I+.6 .196-5- 7.5; -+.?& 

: I“;*i6-i6.5 1 ~ 


hSoyahcan Meal— Dec. 19*-S 
asked • 169 Ji) birli, Jan. 
asked iltS^j bull. March I3< ; .3 
asked. Mar J59.W! asked. Jnlf 
asked, Aus. 134.20 asked. SvpL 
134.00. Oct. 132-0 0-1 54. IH). 

Soyabean Oil — D<*c. 17.53-I7.iin ■ 
J»n. 16.131 UT.121, March lu.SO-lik' 

15.60- 13.aj July 15.50. Aus. tiS 
Sent 13..’3-15..V>, Oct. U.SO-IjM 

Sugar— Comrac) No. 11. Si*i 
f*jinc>. March 10.10-in.r.: 

9.00-0.57 1 5* 4iLP.4si. July 0.11-P10 

5.60- S.59. On. $.45. March 7.#. 

Tin— 349.3fV.234.7j (249.0rt.35d.iiil as 
-Wheat— Dec. 4-12-4*5 1453-153'. 
410-412 ( 424-42.51, May ^2-:Svl. J» 
»•». s*:nt. :si7. 

IVINNIPLG. Nov. ‘i- HH»e— f* 
hid <:'42: >. May 24) a-.ked idlti 
2:ifi Md. rid. 2 J 0 nom. 

S Barley — Dec. 2riti bid i'235Z Mil 
ZV.k hid i22Si asked). July -220 nw 


SLIGHTLY steadier 


opening, little values. A bale of 480 lbs. 
m. Lewis sod DUNDEE— Steady, prices 


November B: U.K. — Canlv. £1S.22 per live 


Moroing: cash £194, mid-Dec. £197, late- - 

Jan. and early- t'cb. both 097. threo ualoyan i 


| t , re*Miuk[i4.+a .kiu.j-,,ii»u^ niw 
rfer'n rtfflmi* ■ hn uar . jy> 

toll 


Contract# | D»v'» O (fleas! ; ha, 

I Business prices 


months £197. 97.3. 96 to 96.5, 97. After- k?S L 
noon: three months £197, 960, 97. Kerb: cJ J^eoof 


r easels. 


LIVERPOOL COTTON— Snot and ship- 
ment safes hi Liverpool amounted to 1S3 


ZINC— Ab-timo highs wore traded dnriru: 

(he day. with cash metal at £610 am] 

forward at £543. News that the strike at , 

Bunker HID had been settled had Lttlc n l* XVi x*KntM „ E mct T ,c “onw. brtnstng tho total for tbe 

market Impact owing to conUnned demand n fS S * cek “ 530 «nmes. against 337 tonnes, 

for nearby material, coupled with chartist JonuMy-.naa araiL| 3 5 .50-34 J | 55JO H-OJfi Uncertainty over supply prospects coi+ 
and roccnlatlvc buying. Over the week. T““TT““f 
cash metal gained £73 and forward 
£46.5. A further sharp fall Is impeded 
in warehouse stocks. Turnover 5.500 tons. 


iH-n - 'IT'T --orors cuyiono UIH fIOl«— L-dlllC |IUII|irV4 » U|i 

mT_ . Ca j ca “?_s , °« ls 6.3 per cenL. average price H8.41 1 — 0.1t>: 

Sbc<:p nnmb - rs down 1.7. 12 .M) ( + 02;.: 
£TjK, Ti^g numbers down 7.9. £3.33 1 + 0 . 021 . 
roi? 5 -f 7 " 3 ?. b?? Scotland — Ca tile numbers down 16.9. 110 x 6 

nT97 ny« fr»l ^ J 5 ;!!: ,k! *12. *2? ls Sheep numbers down 3.3. XL3 p 

cii.vi, n>.99 and £16.05 for the respective <+o.3*: Pies nlL 
shipment periods. Yams and cloths firm. 

★ 


FINANCIAL TIMES 


AINU 


a.m. 1 + .. 
Otfioial 1 — 


Uccmbar. 
Januarv . 


— 137-5*89.9 


Nuv. 9 I Nov. 8 ] ' l.-n> 


tinned 10 hamper tho offtake, although 
I (air trading continued in North and 
a Z'?z‘ "-™ Sooth American varieties. Price flu etna- 


180.55} 160.761 190.90 I 98.15 


... +-m. if rehmsry, — i. 7.50-00.0 
| UuotikUal ’ — J »n. 4Ur.|37.25-51A(i7 80-58 0 

ApriWon >5.7-18.76156 JS-3BJ 
July-feepi £ 4 . 7 - 55 . B ILZ-56.5 


— 1 - + 3*— tions remained a deterrent and most 


60 66 . 6 1 £ 7 .50 +0.25 users were opera tins from hand to monilu 

5?fflSlS GRAINS 

,„ LX> JL° 0M GRAIM futures market 


tBm. July 1. 1S52=19» 

REUTER’S 


Nor. 9 


1187.6 


Nov. 8 


H.-n. 


1183.81 1314.6 


V—.. 


Hhd "I r. frtwl 


(S ’. 1 kilo s Ct>p kilo^SSp kilo 


r K i nS Liv,.^Sfle? "tW (3WIUMMI Mril 
lank Rati era am. 0 Ex lauk Lit asks per uni suiptn, •.•vn. Hcs" KurnDran port, u Medium. 


bMoinc tun. 



670.8 


(Base. sept. 18. USl=ltim 

DOW JONES 


1 <-. 


40. Kerb: cash £693. three months £340. * No minal Business: No*. 4&50-4&20. Jun. 5l.MM9.S3. 

^Aftcriioon: cash £*9. Uuve moofiis Malayan thin crepe Dec. 413 (nominal “" ich 3i&5L«. May 32.90-32^0. Sept. 
§ 3 *- 9 3? ra 38 ' K ° rb; Ihrc ' wombs “M. seller 1 . Sri Lanka thick crepe Dec. 43.0 nl L || _ . . 

38. ^.a, 39. iselleri. THE BALTIC — Bctrast bought a fair 

* Cents per lb. t On previous unofficial ^1 ir-« ± n tonnage ot EEC barley lor Nov. and 

dose. SSM per mcuL MJIfAK Keb.-March shipments, while a gmaii 

CTT vrrn , n -„ M „.,>. ow«r=_rr~.<. . auflDllcy opilonai US. earn '"French 

SILVER r L X**L f0P “ cc - transhipment to 

-I** a .ton c.Lr. ^or.-Dcc. soipmcnL thp South Coast UJv 
’5.“, w ^' x Offers pushed prices Wheat: EEC. dena titrable Q u»Uty Dec. 

for spot deUvrjr ln the Lgodni bunion down by up to 55 Points. However, good £gj seller U.K. ^ 

marta, at H&4p. Tho threg-momh support was evident and the market Maize: No. J Ycfiirw American Nov 


Oow 1 Nui. | Siw. IlL-nt. 

Joiui ; 9 1 8 j up. . 

4pot. - '503.2H 302.45 326.2Z 172,80 
ffuburw ■285.26'. 284.9 3 309. Z2 168.45 


(Average IIMMtolin 


MOODY’S 




Aov. :Umiiu 1 ««. 
9 J B ■ ago 


sola »)iuia IV '663.8 664.41648.2 445.0 


(Dec. 3L 1631=100.)' 


-Oats — Dee. Hfl bid iljn hid'. * 
unm. > 152 ashed). July ("6 MB’- 
niiount.sl. 

ii Flaxseed— Nor. 9.71 hul |F54 I" 11 
OUT lira hid 1 . May H«-Sti7. J) 
asknit. iHI. s45 nnli'd. 

Wheal— I CURS 1'.5 p.-r d'llt. 
confa-iu St. ]^«r<-iu'<- STfit ijTfi'- 

Alt lonls per pound cx-waroiioiC' 
uihcni-l>L’ slated. ■Ceiilo. p>-r m-lb 

I cx-tiMrehoiLM- iChic.iKO loos*' 

100 lbs — Dept, of As. prire* < 
day. Drummed F'i per 10 It'S i .* 1 
‘ Trills per iroy ouno* vs-*** 

/• New " ft " contract in S’s 9 » 
for bulk Mis of too nlmri inns d‘ 
fo.h. cars Deealur and lllinota. * 
troy ounce fur jo-ounce mills « ■ 
rent, purtl)' dellvecsl NY. +f“ 
tract. ••Cnt.s per 61 Mb biubcl '• 
ttr--nls per :*lb iiu.stiel e*-wV 

3.000 bushel lots, c Ci-nis per "4 -1 " 
(r<-nts p*-r 4S-lb IiusIk -1 • <-va T 

S.OUO bushel lois. if Cents per M-TJ 
ex-ivarehouse. l.OUO-lmshcl , M<- 


GR1MSCY FISH— Supply modcr- 
dcmsnd fair. pr)re% 1 per | d r 
ship's side. Shelf cod C.o+ia.60. 1 
CI.90-£2JW. Sliclf hildilncks C. 
Small hadtlorfes r2.60-f.i 0«. Larp 
, £2.4 U-e:.i«. small plain- ‘=- 
l Skliuii-d duefish C2..10. Cualliah HrtP. 
£1,OB-£LSO. 


CO PR A— Phil ippincs 1 1 nd •■*** an 

font— Dec. attd Jan. S4J0 omih-A- 
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LATEST 

NEWSLETTER 

SUCCESSES 

SINCE JULY 1973 


Letter No. 51 Ratners (Jewellers) 

w M 52 Beaverbrook “A” 

„ „ 54 Keith and Henderson 

„ „ 55 Avenue Close 

„ „ 56 Cbown Securities 

, „ 57 Regional Properties “A” 

„ „ 58 Aquis Securities 


@106pn<w I20p+13% 
® 109p now 127p+16% 
® 83)p now 147p+76% 
@ 104p now 153p+47% 
@ 22Sp now 251p+10% 
@ 210p now 230p+ 9% 
@ 27p (Sent 6th Nov.) 


JUST ONE COMPANY RECOMMENDED IN EACH LETTER. 

LETTERS ONLY SENT WHEN WE HAVE CONFIDENCE 
THAT THE SHARE RECOMMENDED COULD SHOW A GOOD 
SHORT TO MEDIUM TERM PROFIT. 

INVESTOR’S PROSPECT 
Telephone: Rayleigh (03 742) 70314 
MONTHLY INVESTMENT BOOK 

(Reviews a selected Sector of the FT Index each issue) 

COMMODITY TRADING SERVICE 

(Syndicates for the small investor) 

WHISKY INVESTMENT 

(Bonded Malt Scotch WhiEky) 

DIAMOND INVESTMENT 

(Cut and Polished unmounted Diamonds) 

To: — Investor’s Prospect, 97/99 High Street. Rayleigh, Essex. 
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City Press share 
tips make money ! 

— -2,000 profit since last March I 

cfigjtartecl only last March, the Portfolio run by Richard Lamb, 
fitfilcUtor of City Press, already shows a profit of £2,000 although 
infiPever more than £8,600 has been, invested at one time. In 
jite <tf a raging Bear Market, Richard Lamb’s portfolio, is 
p by over 23 per cent while the F.T, Index is down by 
.15 per cent ' 

ohn Coyne, whose weekly share Ups made substantial profits 
• or Investors in the 1969/70 Bear Market ala® pinpoints 
" ndervalued shares every week in City Press. In only five 1 
eeks this portfolio, specially geared for the smaller investor, 
rows a profit of over £ 1 , 000 . 

he advice of two top investment experts is only one of the 
;ature« which make City Press essential reading for active; 
ivestors. Each week Richard Lamb, Mark Hoffman and the 
ity Press team spotlight all economic and poitical events; 
kely to affect Share prices and give informed comment and 
■commendations on which shares to buy and sell, 
or the best share advice, take out a subscription to City, 
ness by sending o& the coupon now. 
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ADDRESS 

CODE 

Please send me the following: — (please tick) 

The Next 52 News Letters. I enclose £12 subscription □ 

The Next 12 Issues of the Book. I enclose £12 subscription Q 
FREE booklet on Commodity Trading & the private investor Q 

Information regarding Whisky Investment □ 

Information regarding Diamond Investment □ 


GET THE LATEST 

FT INDEX and 

Business News Summary 
, from LONDON 

on 01-246 8026 

and now from BIRMINGHAM 

on 021-246 8026 

in co-operation with JFfesfcOfBfl 
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;ity Proas confidential 
t.hly Investment Bulletin, 
rrttten by top financial 
I unwise John Hoffonmn. 
in tains inside company 
nra not always snicaW a 
for newspapers. 
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To: CITY OF LONDOH WEEKLY LTD., ^ ,0 / n 
4 Hooifialri*. London EC2Y SAB. Tol: 01-B28 8331. 
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to FOR THE INDUSTRY 
vOT THE MARKET’ 

says Beckman 


ca if a her - you nmw reoBy buy i he m ark et. Yok bpy a particular short?. Dry 
b Beckman. welLkoown’ author and lectorer on stock market priootplec, **Im 
*i dqf the market Is tmporuuu because A represents the forces sorerrdns many of 
more popular loan. But dtrre ore ahosn campmha and kdustrial tram wrdeh 
-perform the rest of ike market, h the final Stages of a decline , 4W Vtmck lead 
next bull market br. The good sham stand out liktrtvUing 

XTORS ABOUT TO MOVE 

ibis month's issue of lnvqtcq Bol fctfa. M r. Beckman cariwx oot x c o m plete 
i or survey, smog s breakdown of bnhwii] Group®® wtdeh arc not apparent 
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Save & Prosper offers you an oppor- 
tunity to benefit from the current level of 
interest rates through a Two-Year Guaranteed 
Income Bond. You will earn 9% per ann u m 
net of basic rate income tax ait 30% - equivalent 
to a gross rate of 12.85 %. 

The minimum investment is £1,000. You 
may invest more, in multiples of £-100, up to 
the maximum of £50,000. After two years, or in 
the event of your earlier death, your initial 
investment will be returned. 


The continuance of this . offer at the 
present level of return depends on current 
interest rates being maintained. In the event of 
a fall in these rates the offer may be closed 
without notice. 

Your Bond is issued, by Save & Prosper 
Pensions Limited, a member company of the 
Save & Prosper Group, .one of Britain's 
largest personal financial services organisations 
which currently manages around £700 million 
for over 700,000 investors. 
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HIGH GUARANTEED INCOME 

• There vriEt be four payments of in- 
I come, the first being paid six months 
after your application has been accepted. 

. Future economic conditions and 
! changes in general interest rates wifi not 
affect your income once you have taken 
out a Bond. But the rate offered 
assumes that the basic rate of income 
tax will remain at 30%. If this rate of 
tax should. aJfer during the term of the 
Bond, your -income would also change 
accordingly, though the effect should 
be small. 

EARIY CASHING-IN 

If you need to cash-in your Bond 
before the end of the two years, the 
surrender Value in the fast year is 95% 
of the initial investment and 9?£% in 
the second year. In addition, of course, 
you would have received the. income 
payments made since buriog your Bond. 


125% ata5Q% tax rate, reducing down 
to 3.5% at a 90% tax rate. If you are in 
any ‘doubt as to bow a Bond would 
affect your tax position, please consult 
your usual professional adviser or 
wtita to us for an illustration. 

BUYING A BOND 

If you are between 25 and 80 you 
can purchase a Bond by completing 
and posting the application form, en- 


closing your cheque. 

We will acknowledge your applica- 
tion and your Bond will follow within 
four weeks. 

Information given here is based on 
legal advice received by the Company 
on current legislation in force at 10th 
October 1973. While we believe our 
interpretation of current law and prac- 
tice to be correct, we cannot be held 
responsible for the effects of any future 
legislation. 


PROPOSAL FOR A SAVE & PROSPER 

TWO-YEAR GUARANTEED INCOME BOND 

SAVE & PROSPER PENSIONS LIMITED, 4 GREAT ST. HELENS. LONDON EC3P 3EP. 
TELEPHONE: 01 -554 8899 ReslsTared In England No. 61 5364 Registered Offlca »S above 


f tfeefara that f am a resident of the linked 
Kingdom, and that the information 1 have 

given is true. 


KB any innc u u» 

(bt a roll year ( BibaoqKK».PO 0 receive cee 
[cniKrica. . 


ivestors Bulletin 

1 ire 491 Park Westi Marble Arch W.2. . 

-■ -nclose £5.00 for no-risk trial otter / ■ □ 

jiciose £30,00 foriUU 12 months subscription Q 


(hefim inue 


Registered in England 

: Kd. 841210 


„„ I Kj™Hs THE TAX POSITION 
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Basic rate tax payers There is no 
personal tax liability connected with 
your Bond, either on the income pay* 
ments or when you cash in. ' 

Higher rate taxpayers There wifi be a 
liability to higher rate tax, and addi- 
tional rate tax if applicable, on a part 
of each incomejpayment and when you 
cash in. The, effect of this is to reduce 

S ur overall return net of all tax to not 
s than &25.% at a 40% tax rare, and 
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BLOCK CAPITALS PL^ASe 

Mr/Mrs/Miss 

Rrat Names 

Surname 

Address 


Date of Birth Save & Prosper Panaions Limited reserves 

. ^ the right to dosa this issue of Bonds at any 

T wish to invest £ (minimum time. This dffer Is not available to residents 

£1,000 and in multiples of £100) In a Sava of the Republic of Ireland. 

& Prosper Two-Year Guaranteed income 
Bond Bhdancloss my cheque farthia amount 

payable to Save & Prosper Pension* JBHfi 

Limited. 
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David Greig sells 
building for £3.25m 

BY PETER RIDDELL, PROPERTY CORRESPONDENT 


DAVID GREIG. the retailing 
group run by the Green brothers. 
Martin and Peter, has sold a 
large office and warehouse build- 
ing near Waterloo station in 
south London for £3 -25m. cash. 
This compares with a book value 
of £1.99m. on March 31 this year. 

The property is in the Waterloo 
Road just behind the Old Vic, 
a ad is addition to the old Greig 
headquarters building and ware- 
house, mainly leasehold, there la 
a small former cooked meat 
factory nearby which is freehold. 

The site offers considerable 
redevelopment potential but the 
purchaser, who has not been 
revealed, will have to sort out 
various planning problems 
including obtaining a change of 


use to offices on the existing 
warehouse content. 

The proceeds from the sale will 
be ' used in the repayment of 
group overdrafts and for the 
expansion of its retail business. 
The administration and distribu- 
tion operations have already 
been transferred elsewhere and 
it Is expected that ** substantial 
savings ” will result. 

David Greig was previously 
called Wrensons Stores. The 
former David Greig company, 
which had food retailing interests 
in the south east was taken over 
by Wrensons in a £L0m. deal in 
June, 1972. 

A circular setting out details of 
the latest deal will be sent out to 
shareholders as soon as practic- 
able. 
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Wfilteoxrft <50p) 156 
Whitehead (Oj (Hldgs.) 7pcL 5Bl=® 
Whltehouse (G.i iHng.i (IOp* Z5'i 
Whiteley < 6 . 5 W.J <25d) 42® ( 8 / 11 ) 
Whites (T.) SUpcLn. 59 U. BpcLn. 71<a 
Whitt ingham (W.) (Hldgs.) (12>aa) 145® 
3 4 5* 2 39* 45 f. SocLn. 15f® 3 
Whitworth Elec. (Hides.) (Spi 30 1611 D 
Wholesale Fitting, aopi 8 Hj 1 aril) 
Wlgfoll (H.i (2So) 337 B 
Wiggins Teape 4t]pc2ndDb. 63 U® 

Wlaht Construction Hldgs. (25o> 265 

a'lli 

Wilkes (J.) (25 pi go 3 ( 6 ( 11 ) 
w*»>|ns Miw-heii .25o) 151 50* 2 
Wilkinson Sword Non-vtg- A OOP* 65<t 
< 6 ' 11 l 

williams James lEnglneers* <5nl 11 <i 
Willi -ms Hudson Gp aopi 167*2® 3U 5*: 
6 BUocLn. 194 1 

Williams (John* of Cardiff (25p) 38 7 6 
Wills iGeoroei Sons (Hldgs * IZSpi ST 

Wlm-t-Br e ed m 'Hides.) ISSpy 68 . 20 PC pi. 
IZSp) 44 <a (61111 

Wilson Bros (ZDpi 40 a'llk 8 *tpd-n 
Wfliscm f KjDnntf 1 y» Hldgs. C25 d* 116* 17 

Wlmpev (George) (25 PI 125 6 5*a 4. 6 pc 
Ln. 77 (B.'ll* 

Win" -Indus. (2 Bo) 32** _ 

Wlnterbotham Strachan Playne 6 peP(. 50® 
( 8/111 

Wrier f Thomasl r25ai 46 8 _ 

WoH Electric Tools (Hldos.* <250* 109 7 

v/o'setov- Hughes ( 2 Sp» 229® 
Wolyry.BkiPCDb G1i-®CB/11* 
Wolverhampton Die Casting Gp. HOP* 24 
Womhwe/I Foundry Engng. HOP* 20*4 

Wood 1 8 a«ov< Hides aop* sa a/ii» 

Wood Hall Tst >Z5 p« 134® S 3 
Wood (S. W.* GP. 1200 * 42 „ 

Wood <W.* Son HOB* 251} (8*11) 
Wooiwnrth (F. W.' rzsm 74 l, 3'- 4*t* 3 
Wrinpl® Walker Atkinson ijff)i 37 *i 
a'l 11. 9ocLn 69*7® 

WcVh (Bond* Hides. tZSPl 66 * 7 ® B 7<j B 
(8 11 * 

Wni-h'ngton i A. J * (Hides.) (Spi 16 <t® 
rg' 11 * 

WHntiton IP.* Sons 'A&soc. Corns.* HOp* 
Wyatt (Woodrow* Hides. (Sp* 35 


Tori' Trailer HOo* 42 1- 2 a*11* 

TerkcMre Chemicals '25P* 181® 80® 3 
T9 «8'1l» 

ynrv.h'ry Fine Woollen Spinners (20s* 47 
Carpets rtfldes.1 (25p) 143 4 

17-111 


ELEC. LIGHTING & POWER fS) 

Brascan (npvl (Recod. Mkol Nun) SU520V 

M cSSS0D) U i 5 , ’ W - 5lBP, *»- 

Perak River Hydro-Electric Pwyr- 339 7* 
Power Cpn. of Canada (npv) 670 

FINANCIAL TRUSTS, ETC. (281) 
Ajjereom Gen. invests. (ZSp) 144 8 
Alderman Sec*. Grp. HOpi 37® 

Allied Finance Insurance Services (IOp) 

Anelo-Contmentai Inv. Fin. Prd. (Reg.) 
( 2 Sp * 110 . 9'tPcFUy.Cnr.UnjJ.n. 79 1 

Argentine Southern Land (25o) 48 (5/11) 
Armour Treat (IOp) 39 7':. lOittxPtly. 
Cnv.UnS.Ln. 91 

e.-.h*-ourrv Invests I 2 apl Sib 3. 7pc 

•;-» U«< li 89 ) ii) 

>•*>4111 Trjp-ra -H* gs.' B 95 


Aastra/lan AgnJo/rura.'- (Z5ci 11Z% 
Aamarlhtn Eats. (25 p1 174. A <2Sp> 
iso® i:® 3:® to ss u <>i i a>i 
B.C.T, Omnibus Servlcra S*ri»e2ndPl. 44 -j® 
British Dm Services HOp) 99® 5 IDO 
British Electric Traction boePto 69 (611). 
DU* C25PI 116 17-J 17 16>t. BpcPt 
bfli- 9 16/11] 

Brvanston Ftnanre (25 p 67ij 5 • 

Central Sneerweo ■ Tst. tbpi Sail 
Chlddeslet Id vests. ( 2 SPJ 49 16/11) 
Challenge Caron, isnzi) 141 
Chancery Con*d HOP) 5 18/11 1 . 

dpeCov.UnsJJ). 102 aim 
aurterhpme Group (25P. 91!® 4® 3 6 
A 2h. 6 kpc 2 rdFf. 55 e <6/1 li. 109C 
UOS.LP. 9Z<a <6 11] 7pcCnv.Un*4j) 
1220 

Charurland General " 2 So) 55 
Conrui.an Hidgt UOp. 82 a 
Daily Mail Gen. Tsl '.SOP' 320. A I50p) 
3200 ib:® la 5 pcp«. rsop) 21 
Daigety 245 4 2 . 385p-.PI 460 (Bllli. 

4iiPcBb. 65. BLpcDb. 85-95 566® 

bPCCnv llns-Ln. 107-t iB 111 
Oawnay Day Group :25 p. 197 200. Spc 
Cnv.UnSUI 109 

Eastern Intnl. In« Tst. C2So; 3S‘r® 7>t® 
7 c g. 9*11X0 0 . 8 u *7/11) 

Ed cburgn Gen. lrvests. :25 p) 50 
Edinburgn IndiiiL H>ags. >12-:P> 54** 
tide- Si-..: -i Goidsbroueh Mert iSA* ) ill 
‘611. 

Enahtn Assoc o, American Bond and 

Share Holders 640 5 '7 11i 
Ecuirv Er.t.-rpnses :*0p) 16B 
Estates Ge-. Invests. -20p) 51 •> 47 
FC. F.rarce 125 p* ISC 
Fan!. Cansu. l.-.vcst. <aOo; 91 
First National Frtrcj (IOp 72 3 
Warrana 1975-83 to Sub. for Ord. 26*1 
7 :pc. BntS-.b Ct» UnS.Ln. 190 .dill. 
9'rPCSub.Uns.Lrr. 76 
Fitirw Invest. >JSo 65 
Grendon Tst. <2 Sp- 306 15/11*. War- 
rants is Sub 'or Ord *33 (6/11) 
Grlrnsr.awc Hides r 5DJ 21® 19‘rt® 20 

19*7 IS 

Hampton Props rso) 77 B'l! 6 . Sob Rts. 
I Reo. i In respect of Ord 18*5 19*s. 4oc 

Cr.' .Sec * r. >3 

Hamtln ftOo) 39 hO h. aijocCnv.l/uvLn 
95 rS'lt 9 dcOiv Uns Ln. 9B I7H11 
Hc**-'vn Cerpn 6 (1AO.SD1 49 1511) 
Inrhtoptt 445® S3 50 5 B. New 444® 
ffffl e-incpr. 74:- rail*. BocLn 6 9 La 
L. 1 C*;kC tv.Ln. 202 18! 1 Ti. 12 *tPC 

Ln. 1 02 /<® 

Intnl Trm. Fin. Cp. 7'mcADr 1989-9? 
CC' BlIK 9DCADh 77), iSHI). 9*-nc 
Ln. 941.- '5 111. lOocCLn. 93 f®»11) 
Intn! Prcperty Dev. *10p» 33® 1*a 
Investment (2 Sbi 34*, (6'11i 
Jvssei Sues 2 Sp- p2® 2. Wrts. 124 
CT! 111 D*d I25PI 51. 7 itfcPf 65 

a 1U. 94PCLP. 75 *x 
KwshB HOo* 23 iS'111 
Lamp! sen 'So* 37 
ladfo’d Hrugs. i?Bo> S3 
Law Deb Cpn. *2501 102<i® r8U1> 
Lloyds Sro*tls*i (20 d< ISA 
Lenden Aescd. '*0o* >X 2<t 17111 
Lor dm E-ro. Secs. '15«i 90 
London Australian Gen Ena HOp) 41® 
40 

Lerdon Scottish Flo. Cpn. (IOp* 77® 
(8*111 

London Utd Invs. >5 pi 104 (BlIL 8 *aoc 
Ln. 106 3 (6*11* 

Lubok i2*»ot 17 (S'111 
Manson Fin. (20o) 70 (5>'117 
Mari HOP* 41 b (Oh 
Martin 'R. P.t fSPI 104 ( 0 / 11 ) 

Merc Credit '25 d* 87 I 6 > 11 ). SttiXPf. 
49I-. R*-nrP* 5® >9/111. ttnrt.n. 1*«i 
Mrrlll Lynch Inr.SbS. f«U91 33*> Pf*9D® 
Moorqnte Mere H'dOS. HOP) 28 U IS '111 
Marini d* OSp* 71 *t 'BHD 
Mezamb'o»e (Esc.250* 3B5 rS'lli 
Murray rD W.i *5pi 74 (ST D, 5®CPT. 

'90oi 1 ®*i (611) 

NMC l"V' ;i2**ot 17 
Pvramb> MOD* 62it a*11) 
pvrk P<acw r 2 Spl 38 a il) 

Renta* H On* 95 8 
pm v. Clothing Stnxtiv (25pi 182 1 4 80 3 

elver Mew.. ( 7 Fd* *32 SpcPt. 42 (®'11 
SrMes*rwr (R1I 82*-® 

Slme Qirbv final 114® 12 14 12 V ID- 
14*- IS "S 1 3*- 11. War to tab. 17B® 
137 Will. 1 DdcLp. 149 ( 8 'ID 
C(>fer Walker South Africa) (RO-SO) ISO® 
' (?'11* 

Cm 1 **- gm. (ZSel 53t 4 (8'11> 

Sr-rllrq g ua rsiitee (2SP) 340 3 1 39. 

7*-DCLn. 105 

c-oric Exchange £4i, 47 a>11). 7LocDb. 
62U 

Xur*ny*«t (5**oi 10* (6(11) 

T*.iiy( M<|e aSn) ?T*. 

■Inl'N fern npv 800 ( 8 > 11 ) 

(In'M Drenlnlons 1250) 116 14. 4*IPC 
2 ndPf. *37*-!. Dn. 3rd 39 ( 6 / 11 ) 
('enclimtne Infer. HOo* 18*- 
v»«jri«r (J H.I a5o) 185® 6 5 92 90 
04)1 *a Dn. New 188 (8/11). 10*ipr 
i.n ool 1 ** lOoi-® 100 
Western Credit (25nl 82 
uyertern setert*en OOni 42 
W*f Drtrmn-or'l So) 250 
Verb an**) 37 (Rill* 

Yule Catta HOo* 54. 7>*pcLn. 125 (5*11) 

GAS f8) 

Imperial Continental 713 12^ BpcLn. 174 
(V 1 1 ). 7ocLn 166* <] 

INSURANCE (135) 

Bowring IC. T.) '-25p> B9t® 91 BBS 90 
5pcLn. 99 B^7 

Britannic (Sp) 181 > 8 dT). SpcPf- 74® 

Union (25p) 162® 2 4 59 60 
1 3 58. 71iDCLn. 70L 
Eagle Stir t25o) 158 60 59 7. 4PC2ndPf. 

Esllly^LtH Life (Sol 244® 6 4 
Fenchttrch Ins. HOp) 49®. A N-V (10a) 

Genl. ,8 Adddent Fire Ufa (2 So) 1 S 6 t 5 6 . 
5>-pcPf. 4**’ 16/11). 7*ancLn. 65 f7'T1) 
tCscLn. 66 L® 6 ® 

Guardian Royal Exch. CSp) 204 3 6 . 7oc 


Pf . E3h 7ncLn.6l It 

J Shead lOo*. 1M® 


HejSrtT^ (C*™* (20o) 258® 7»'... 
Howden > Alev.) HOo* 100® 99® 100*1 


Legal Gen. Assur. (5o) I73ij'i ’4~ . 
L«:*e Godwin 'Hldgs.) (IOp) 107® 4 

London Manchester Assur. C5P) 161 2 
Matthews Wrights on Hldgs. !20o1 217 
18 a il). 9)iDcLn. 105 fyil) 

Ml net Hldgs. (20P) 277® St 

PeorT /2Sur. 5o? 261 ® 72* 68 72 M 70 

Prudential Assur (So) TS4 5 
SSwTlnSg'M&l SlW« 13 14 16 20 

ISk^'^d-nVo* 280® 78 
Staniegreen Hldgw. '25PI 336 
Stenhouso Hldgs. l2Sdl 125 JB'IIJ 
sun A Fiance Lo-dnr 427 5*-PcLn 6S»* 
sun Ufe Asur. <5oi 104® 2*rf> 6 8t 5 4 

INVESTMENT TRUSTS (478) 

Aberdeen Invests. <25M i 44 . CT.'III 
Abcroeen Tsl a 5 b) 180 1. 4pcPf. 34 

Aeon Secs. (IP) 58 (Bill) 

Ailsa Invest. Tst. <25p) il4*i 
Alliance Invest. >25p) 177 
Alliance TSL <25P) I93*i® 2*i * 3% 4. 
4ocPt. 32. 5pcPf. 42 <811 1). 4ltiXDb. 
35(6,11) 

Altifund Inc-Shs. (50p) 94 16/11), CapJMn. 
(SOP) 214 (5/11) 

Ambrose Invest TsL Incjlhs. (25p) A2h 
ift.TI). Cap-Shs. >Z5 p) 69 <8/1 1) 
American Tst. (25p) 52 i : o 3®. B >25 p) 
50® 

Anglo American Secs. Can. (25p) 93<: 4<i 
(611). 4iaPcP(. 39*i 17/11). 4pcUracc- 
Ln. 95 *a (Bill) 

Anglo- Intnl Invest. Tst. DIvBhs. (25 pJ 34 
'5/IT). Asset Shs. U5 b) 92 a/1» 
Anglo- Scott! ih InvesL T|t. ’25p> 61<lt 
Anglo-Weish InvesL Tst Wrrats. to sab. 
(or Ord. 18 (8/11) 

Archimedes InvesL Tst. New Inc-Shs. (23 P) 
45ti®. New Cjp-5/is. ISOp) fi S> 2 ® 
Ashdown InvesL Tit (25p) 113® 14 
Ashmole Invest TSL (2Sp) B9>: *7/111 
Atlanta Baltimore and Chicago Reg. Invest 
Tst Wrn*ts. to sub. for Ord. 53 
Atlantic Assets TsL (25p) 140® 2* *i 2 1. 
Wrrats. to aeon I re Org. 40S 39 V 40. 
SpcPf. 4Zt (8*111. Interest Free Unsee. 
Notes 1974 95 OHO 
Atlas Electric end Geo. Tst. (23 n) 43. 5oc 
PI. 42H 

Australian and Intnl. Tst (50p) 68 *a 
■6/11) 

Australia InvesL (SA1) 66® 

Bankers' Invest. TSL (25p> 51 h (8/11) 
Berry Tst. (25p) 84 ij 
Bishoosgate Prop, and Gen. Invests. 297 
6 8 4 

Blshopsgate Tst. i25p) 154 17/111 
Border and Southern stockholders Tst 
(50P) 249® SO® 1 2. Convsn. Ord. OSP) 

126 5 4 (5,11). SpcPf. 41 

Brandts IWJ Invest Tst. Can-Shs- (20 p) 33 
f'7/1 1 ) 

Brewery and Com. Invest. TsL DftL (25p) 
102 a/ 11 ) 

British American and. Gen. TsL (250) 34 
I-. 4pcUnsec.Ln. 81 (6/1.1) 

British Assets tsl (25n)_73V 4': 4 3. 
4<toCPf. 39 *8/11). 5PCPI 41. 4ncDb. 
51. SpcConvsn Jub.Ln. .138® 40® 39 
British Australian Invest Tit C25p) 27*2® 

British Empire Secs, and Gen. Tst (5n) 
10® (8/11) 

British Indust, and Gen. Invest. Tst. Dfd. 
(25 p) 90 

British Invest. Tst (25 b) 162!j« 3 2*: 4. 
3<tpcOb. 60 1711). 6<vpcDb. 163. 7 <:pc 
D b. 173 

British Isles Ge. Invest Trust <25p) 157 

(811 1 ■ 

Broads rone Invest Trust (20pi 120*:® 20 
19. 5*]pc2ndPf 45*i a/11). 4i»cLn. 96 

Rrunncr Invest. Trust (25 di 78® 

CLRP Warrants 31 'Bill). 3ocDb. 70ti». 
5ocDb 80V® 

Cable trust I25p* 129 30. SpcDb. 79 
(B'lll. 6 LpcLn. 115 
Calraton Invest. Tnl« i25pl 127 
Caledonian Trust (ZSpl 80 * 2 ® iBMIl. 6 
<25 P* 80*1 BO 1<: (BID. 4pcDb. 54 h 
Cambrian Gen. Secs (25a) 170 (5/11* 
SnePf. 48 (8/11* 

Cannon Street I nvestat. (IOp) 75*i 5 fi. 

10*»pcLn. 127<>® (8/11) 

Capital National Tntst 8 i2Spt 104® 

Card I ni I Invest. Trust DM. IZSpi 152®. 

6oeL. 98*2 

Carilol Invest Trust aSni 105®. 4iopc 
Ln. 99® (B’lli. 

Catel Trust (5n* 12k® 12 L fa 
Cedar Invest Trust (25ni 60® 59. 9oc 
Ln. 125 (SHI) . 

Ctyco Hldgs. (5 p* 11 (5/11) 

Charter Trust Agency '250* 49®. 4ljpe 
Ln. 83*v 

Charterhouse Invest Trust (25g) 97 b 

1 8 ( 1 1 1 . aijncPf 37 li 
Cltv Cml Trust Inc. aSbi 20*i® h. Cap. 
153® 4 

aty Fortgx Inv. (2 Sp* 69 h (6(11) 

Cttv Gratechurch Inv-at. Trust (23 d! 40® 
Cnv. iZSp* 44 *t a/11* 

Cltv Itnl Trust Enron. 0B*j (6/11) 

City Overseas I vest Trust «10a* 111* (6 11* 
Cltv of Ovford SOu* Ml, a.'ll) 
ciaverhouse Invest. Trait i50a) 694 71 
Clifton (vests HOP* 57*r® (BT1) 
Clvdesd’le Invest (25 p* 77 6 (25p* 76*? 

6 (Brill 4VpcPf 39*i« (B'11* 
Common Market Trust Hpi 12 (8'11i 
Const td Trust Dfd *25 b* *66* G (B/11* 
Cotl"S"W iPdust Trust '250* f 58t 7*j. 

3*.DCDb G1*j 

C^nr neural Union Trust i25p* 91 (6(11) 
Corporate Gu ranw Trust Cl Op* 38® 
Crescent Joe on rsoo* BOO. Wts. 35 7 
(6/11) 

Dana* Inv Trust IlK.ShS. (50D) 47*< 

(6111) Cao.Sfit MOB) 9V Warrants 
to sub.lor 1 Inc and 1 Cap 20 r7H11 
Debenture Cpn. (25p) BO BPCPf 41 
TLocOh 96H (8/11) 

Derby Trust Im-.Slis. ISO* (8/11). Can 
Shs. (50a) 179 (5/11). Dfd.lnc.Shs. 95 
(5(11) 

Dinect Spanish Telegraph (2Sn) 139® 

SneCnv.Ln. 74® 4 

Dominion General Trust (26 P) 167® 
Dualvest Inc^hs. (SOp) 52® (8/11). Cap. 
Shs. 243® 

Dundm and London Inv, Trust (25 p) 60. 
SDOM. 41® 

Edinburgh Dundee Inv. (25p) 12fi*a S 7*j 
4*a^J. 38)! 0/11). SPCPI. 42 (6/11). 
SoeDb. CJ»n.) 904 

Edinburgh Inv. Trust Dfd. 166L SoeDb 
23*1® (B/11>. 4*;PcDb. 71"; I* (Gltl) 
Electric General Inv. _(2Sp) 105** 
Embankment Trust (2Sp) Tfii- 5 <6/111 
English Caledonian Inv. (2So) 8l<: t7im 
English intemti. Trust ttsp) 84. 7 pc Cnv 

Ln. 103® 

English New York Trait (25Pl 58* 

English Scottish Investor* <2Se) 160. B 
'2SP) 146 (8/ VI) 


eqa/Cy Consort imr TOD <7/(0- 44 tut 


Cnv. 92 <7/11) 

_ 1 Tnu> (500) 167 : RHII) 

Cokino Houm tov Trust (25a) i 


Eoolty Inc' 


128*7® 


Estate Doties Inv 376: 

Externa: Inv 139 '5/11) 

F. C. EurotruK (25®) 7»s* (81111 
First RHimanit Trust <2Srt 156 (5/1 D 
5pcM. 4o: ? , s- (7/11) 
first Sunbk Amerlcaa TrvM (ZSp) SB-s? 
B-fi 8 * 2 . Sock. 42c (7111) 3ocDt> 
831:. SpcOivAb. 92 :8l5l) 

First TaUunan tirv. 1250) 42 (7I1D 

Warrants » Sob. »r Ord. 13 (7/11) 
rim union Gen. inv- (ROJtS) 42* : 2 3 
Flap Inv. (ZSp) 79 17/11) _ , .. 

Flrm.ng rRobert] In*. 4PCDO- S3^s ifi/i:. 
Foreign cotaeW in. (Z5s) l55'-t« 5 7 

6 4-uPcDb- 47%s 7 ‘uPtDb. 62? 

FundUwest IpsJBo. (25pi 24- 
(250/ 74;* 

Stf.icral CponmslUI Inv USP) 109-; 

;ani>. socFero.Da. 31® 

General consolidated In*. (2 So) 67 (81111 
a ;p:Cpv.u» 79 ifi/ltl 
General Funds lev. : 2 Sn) 1330 2. Cn* 
Ora nap) 104 (7/11) 

General ir.vestort Trustees <25p) 107 :;0 

: 3 r*D - 

General S:<RWi Trust (ZS®> 74'-: (7/1TJ 
Urn. Slocknicr.. In,. IK. UA>i 335 Willi 
5 ;PCPf. 44 8-1 1* 

Oaigw Stvjiars. Tst. 'ZS®* 132 -5/11* 
OlriMcra, lev. 1 « >250' 103 Wrts. sub 
Ord. 56. 6 125®* M : iu:1l 

Glenmurrav Sav. I-t B < 2 Sei fi3<: 4 > 8 . 11 * 
Glebe I Tit I 2 *D> B5 4> «L dpcDe 
64':. S -dcLo. 80 90 
Govts. St«. an a Otter Sec. Inv. Did. (25 d 
141. apcDb. 33E _ 

Coen Eurspcaa Tsl tZSpi 70 

Grange TH. i25pi 04 iB/lll 

Great NcrJwm in. TsL 'Z5p» 89 *8/11}. 

5W.PI. 401- 

G-centnar Inv. <2 Spi 109 <6(1 1» 

Gresham inv. TsL -29pi TZ2'riP 3<i iB/U- 

Group investors i23r, fill- .7111) 

Guardian Inv. Tst. >25p) 70. SdcFL 42>. 

■ 6/111. 3 PC Ob. 81. 4PCD& 1970-80 67 

■fi/11). Sped- BS" 

Hamsres lav. Tst. A' <23p) 126 < 8 H 1 >. 8 
iSSpj *120 11® It 
Hartxcs tor. Tst. OOpl 38:0 7*a 
HeLen/c and Gen. Tit HOpi 73 >7111 » 

HIM i Philip* Inv. Tsl >25oj I5fi:® 7® >: 
a *tiP- 5LPCPL 42 <81111. a :PCDB. 58 
■Billi. 4l;PCLn. 91S 

Hume Hldgs- A (25a> 87 :c h. 8 < 2 Sp> 
69-:® 710. fiocPf. 91*. 5)«pCLn. 129 
•5/111 

■now. and Gen. Tsl i25p* 44>,e i *oi- 
5-tfCDb. 60 16/11*. dijpcDb. 89 - 8 i if: 
International Inv. Tit. <25pi 6 a® 5® <B/T *#. 
Wrts. sub. Ord. 45L <S/ 11 ). fii.pcOo. 
53't 1 7; 11 1 

International Iw. TSL Co. Jersey 233 
C/I II 

Inv. Tst. Op. 125 dJ 1580 9<j 8 >i (®(1 Ik 
4riPCP1. 38®. 5PCLP. 95 >&;11) 
Investors Mortgage Secy. <25o> 62*i® 2 
1*=. _4pcD&. 51*2:0 <81111. 7<dK.Db. 63 

larch rte'*J*pau 'tovT Tsl i25dV 112 <aillh 
Jostv External Ttt. Pf. lip) 141 ij 
jersey Gen. Inv. Tst. 1800 78 <8/11). 

5 < 3 PcPf. 47DA (8/11) 

JOS Hldgs. OSD) 47® 6 b (8/1-1) 

Joseph .Leopold) lav. Tsl (25a) 73. 12 toe 
PL <50pj 78" 9 15/11) 

Jove Inv. Tst Cxa. ilOol 24 L 5 (Sill) 
Keystone Inv. <SOo> 120 19 (7/11) 
KingsJde Inv. (25p) SfitiO. 5<tPCLn. 820 
Labe View Inv. Tsl OSp) 77*: 8 *a 8 . 

SpcPf. 40<^3. 4pcLn. 105® 

Leadcnhal I- Sterling toy. (ZSp) 67 16 ( 11 ) 
Lada Inv. Tsl Cap. <8p> 33 c (5/11). 7Loc 
Db. Gfiiz (6/11) 

La Vallcuiet Inv. TsL (25 o) 65*3 
London Aberdeen Inv. Tst. SocPfd- (5p) 
132 

London Gartmore Inv. Tsl (SObi 79 
London Holyrood Tsl <25p> 94 a. i 1 * 
London Lenccx IB*. TSL (25p> 63-x (5.11). 
B (25p) 60 (8/11) 

London Liverpool Tsl (IOp) 1 8 ( 8 ,‘ 1 1 > 
London Lomond Inv. Tst. OSP1 72*j (Aril) 
London Montrose Imr. Tst. 425a s 159® 
London Provincial TIL <25p) S 8 *> D.11) 
London st. Lawrence Inv. SpcPf. 391 . 
London Strathclyde Tst OS®) 59 <7/11). 
ApcDb. 54 (7 til] 

London Western Til C25p) 99 
London Austral U lav. (5A1) 82 <i a/11) 
London Eire. GeO. Tn. (ZSo) 811* mill 
London Merchant Secs. C25p» 127 8 >:t. 

Cap. qspi 1171® lOtib is: (®.il> 
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Do. 84 (BID. BpcLn. 66*a» 6® 6 
5pcLn. 177® 91a BO 1 
Mirier Estates *250' 43® - 

Marsh (Laurie* Go. (I0n> 125 4i* 5t b: 
Maybraok Proa. (25o* 157® 800 70 2*. 
M'dhurat While Hldgs. HOn) 87® 6 5<: 
ti 6*: 

M aunty lew Estates (SP* 81® 1 (8.111 
Mucklow (A. and J-* Go. (25p* 154*> 3» 
(SID 

New^ River 730 (S.11). 7h»cLa. 230 

North British Prop. (25p) ISStit® 7 41 3 
1 >1 2 4 

Peachey Property Corp. (2 Spi 148 ti 9 
Penmount Fstates <5>;pcP(.i bo 17 11* 
Property Revervonarv Inv. Corp. (25o> 
283. A Ord. (2 Spi 277 
Property Hldns. invest. Tst. <25o* 371. 

4tiPCF1. 38« s .a- 1 1 1 TpcDb. 61 ti (BID 
Praptv Sec. Imr. Til i50n* 235:® 8 do 3b 
Rsqlan ISpi 42 LI® 31- ti tit 3 2ti 
Regal Ian Prom. C5pl 5o® 5 (Sill* 
Regional Props. aSp) 235. A (25P> 
225t® 9 30 9 1 
Reliable Props, laso* 62 
Rush Tompklnt Gp. (25p) 109*:® 8ti® 9 
10ti 10 

St. Marthn Prootv. Cpn. >250) 221. Stiot 
IstDO. 50 (B.riD. S'rpcUnscc.U. 258 
S<mue< I’npv l25oi 269® 71 TO 
Scottish Met Prcptv '2op* 124 3*i 
Second City Props. HOpi 51. New (1 Op, 
50'!. 7ncUnsec.Ln. S3 
simo Secs. Tst. BtincUnsec.Ln. GS IS IT 
Slough Ests. (25p) 77 ‘.-® Btit 8 7 6-: 

Sorec <R1> 100 .5/TD 
Star tG.B.i Holdlnqs (SOp) 165® 87® 
9® 1*0 71 (•« 68ti:# 97® 3'® 4 :* 
5:® 2 6*;t To 1 1« 2 ti 59 70ti 3 7 
9 6 U II 711 3i; 4 S i 3tit 8 2**: 
Sti 3S Sti 81:7 Bttif 767 Ah 7h j 
1*it. 6tit>cUnscC-Ln. 314® 20® 40 36 

4 2 3 15 17 25 Mt B 30 26 

Stack Co.v. Inv. Tst. i2*pi 214 II. 5>-pr 
Ursec.Ln. 214 i7.ri1* 

Sunlev (Bernard* Inv Tn. I2SDI 401 2 
Town Cltv Praps. HOp) 1101® 81® '■« 
12'; 12 13i : t 147 137 14': 13 14 
101]. New HOP) 105':® 9:>® 8';® 10® 
12*: 12 13 14i. -14 War. 71® 680 
75 4. 5<?DCUnsnc Ln 245t 
Town Comml Proos. 1200' 160® 5 2 1 
3 60 6 'oocUnsec.Ln. 143® 4'; 4 5*« 

Town Cenrrr Secs. i25t>* 90. Cap. Shs. 
(25 d* 88 '8.1D 
TraObrd Park Ears. <25a, 84 
U.K. PrDptr -25oi 44S (5tl>. Ser 8 
War^ ISO IS ID. Bi.DcUntec.Ln b7 

uid. Real Proptv Tst. (2 Sd* 350 48 (7'1li 
Winston Ests. New 41 2'* 40*: 1 ti Z 

Waite Son • IOp* 106 
Wamford imr. >20n' 315® (tin 
Webb (Jeseoh' (Sr* 25 : aocDh. 65 7 in 
Western Grau-d Rents Stine* it Cb 47% >■ 
Westminster P rooty. Gp. (20p< 701 6**nt 

IstDb 84 a/11* 

Wlnoale Inv (20 p* 205 IBID. New 
■20p> 213:* 5 

Wcodmllt P rooty. Gp. (Spi 27 ti ti 

RUBBER (SO) 

Aberfovle (IOpi 5 (Silt 
Anglo- Indonesian (ZSp) 35 4 
Batu Mating i3*u»i 44 
Bekah HOp) 90 (SHI) 

Bcradin C5p. ifi (B.ll) 

Scrtam Con*. HOP. 39 t8/11l 
BradweK HOD* 77 (8.111 


Cl . Nortn.vg 
26V, IB lit 
Gt NOrthrrn Hldav 
(Kr 93* IS (6 1H 


fljrron DanspOrl 1 ( 601 * 
Ewer (Geerge* 

LUJOh Electric 


Bukll Merta/am HOb* 52ti7® 

Ceylon ~ ----- 


cyion Para HOpi ifii. 
Chersonese HOni 73 iS tii 
C ons. (IOp) S8*iO i t 60 59. 

Dalkeuh HOp 


War. to sub. 


(1® 5<j 6 9tiocistDb 


Am vie Sac. (25 di 121® -;t 20>i 20 
Arugen (2Sp- 174tiO fi® 7 B BOt 77ij 
Btit 9S 6 9 8 n 80 
Avenue Close i20p> 143 4ti 5 
himptofl Hides. StipeLn, 6 ij i7 * 1 1 
Banx and Commercial HOpi 31 ti® 2<>7® 
tit ti 2 ti ti 

Beaumont Prop. i25ol 127<i. B'zPCLn. 64 ti® 

Bert e(er Hambro i25p< 363<n 75 7 80 78 
ff/Iton iPercyl (2Sel 100 (8/TD 
Bradlo-d Prop I25P) 174 G 
British Anxani 'So* 6Bij® Sti 71 ti- New 
<5p‘ fifiti® 7ti® 

British Land fZ5oi 21Gti 17tiW 18 17 
ie*:i Warrants to subscribe 137 ti 
B ti. 9 tipcLn. 91® - 

Brtvton Estate ’25p» 117*:® 21 3ti 2 ti 
Brownsea Haven fiocPf. 97 a 1 1 1 
Burra-1 tMtuitasuel I25P1 87 lr® 71 9 

r <"**'v B rt-~ f-r 7" -9 1 * 1 . 

Capital Counties i25o) 380 1 ti:® 8*.<® 
*j:* 9 8 41 2 40 38-: 9‘: 421.- 3. War. 
rants te sub- 64® jij® 5 4ti 6ti 5 7. 
SpcPf 491. (SOIL fitiPClKDb. 58ti. 
9 tipcLn. 83 
Carding InvesL On) 61 


Dunlop BpcPf. 47* (B **. 

East Asiatic (50* 37 a ID 
Gulden Hope HOp) 67 
Grand Central HOpi 5ti® 

Guthrie Core. 390. 9 tipcLn. BO® 

H.dong (lorn 39’: 

Highland* lowlands Para iiop* m 
Inch Kenneth Malang HOo* 38 !7 11) 

Jitra HOpi 28 (6 11) 

KlHingnall HOo* ISO 
Klnta Kellis (lOo' 38: <8 ID 
Kuala Lumpur KMAti 46 
Kulim (IOpi 341- 
Laras 5n;Du 3(7111* 

Lendu (Spi 14 

Lcv,aa,i Asia:-c riOp* 45i ; ® i. 6 
•rndan Sumatra ilOpi 3a 5 
M?led> levs. (Spi 43 
Mxliyelam Plants. HOo* 15 
Malays 3 iIOd' 22® 3» id'll* 

N.*rboruiigh 'F.M.S.* .'IOp* T9 (7*11* 
P.<d»na 5«*nang »19p ’o ; i5 11* 
n-t^ll-Q il On'. 43* 3 I'- 
Plantation Hides HOni 5 5® :■ 4 5 20 oc 
Ln 138(5*1*. liocLi*. 207: B’11» 
Remh'a :5p> 9ti 
st George hop', is -5 id 
S ingioore P*-a ‘So 1 21 9 m 
Sonomara i* 0 oi 5*® (5 H* 

Sunpe. Krun 9*- i6'I*> 

Sueara Invs. (IOpi 21 iB.lli 
Taiuing iiOu; SO": 

UM. Rubbor Coffee i5o* 5 


tendon o was fMtgmcn USai 
3 f; 2 *aJ 

LVle SRI 00 JM < 2 Sp> 120 1 19 22 is 
A N-V (25p: 1 82 IS 1 • J ** <* 
Manchester Liners tlOo* 980 8 7 ^ 
Quran Transotirt Trad<ng iZSpi 147 c” 
P. and O. fincPW. 44 ti. Did. uL 
6 ® 6 4 3 5 1. StiKDb- i5*3S 

Sti PC Ob 68 ! t* 11) Ti 

Reardon Smuh J50o' 128;. A N.u < 
*23® 6 5 i? 7 -j 

Rundman Weltcrl (2 Sp* *30 
Shcjt bream '50m £fifi® b© 7 6 

Va9 Line 277 ." ID 

zapau Naess 6 >*oclo. 142 i7,*ii) r 

TEA JL COFFEE (13) 

Assam African Ir.v. 44;® ifi nj 
Assam Frontier Tea fi) 2 ianij 
Si djnuj Hldo*_ (2 Sd* *24 
Dogawautalawa Tea Hiaos. 30 iKlt.- 
aorclli Tea fifi *6-11 * 1 

8 (:ti*/> ltd'll* tea irtioas.i 77 au 

camellia inv hop.' so ", 

CCritrai Province Ceylon Tea 

Cessnock Hid9S. 208 Id'll’ 4 2^ 

clvio.- I nd-an Planter} Hlug*. 85 ity 
Cnuowa le.i 40 (J It/ ■ 

CU-nnace < WO* j): . 

CuMbA Tea Laudl >.»9® 9 Jna 

E5 <b 11* _ 

Crosby House Grp 127 (8 Mj 
Dlrirellnu T 8 tT.11/ 

□Imauia Valiev iCnvfam 13 iB*li - 
£mp.re at lrd.a Hldgs i*ao> dveav, 
Gcncia* Lerlun iHIOtis.’ HOpl dti tiff 
Jcrj. 1 «a HiJei fi, 1 . 1 5 111 
Jcrehaut Hloji. 117 <C II) 

Lunuvj •‘Ccvlunl Tea Rubr. till, u". 
MfLCdd Russel *43 fi (7 It’. bJ 
.Dll’ Toctn 54 iblli 
Maiull T«a 54 

Mzran lea H'das. BO* (Bill . — 
NJtnumtg:i (25n> IT'S <7lli 
No* sriDct Hides 26 
Nuwara Eiiya iHions > 26 iS-lli 
Priced Sivnl EUi. >*0 pi 40 Mm, 
Pundalbva Kla>il i2Sp' 45 : •*' 

Ruo Eu< Hides « 2 Sm Cd : ■< jOr 
CcolUtt* Allan 60 (Bill. A 5V , 
o Hldos. HOof 7 ■ " 

T-r-t:» Huts 425 
Warren Kidd’. 97 
W-.-M Nile H'dos 360 50 (9 111 
Wes'ern Deoars Tea Hldos. 53 1 
fioiPr. 35 ifiriii M * 

Wiliiuiuii Tea Hldgs. 66 Tv, p, 

TELEGRAPHS & TELEPa 

(of Denmark’ <ir j 

M' 6 ti li-Jij 

TRAMWAY & OMNI Be 

wrl 1 f fifin’ 107® .(At 
(1001 id 1 H^ ,T 
L 275 * ’Bill/ 

WATERWORKS (22) 

Baurremouth ana District waW ■' 
31 i»11) ■. 

Ciuhrioge Water figpcPi C< -. 

9*rf(Dh. so .7 in - !. 

Colne VaHcr Water 4pcPf. so t 
lOtiecOb. 95® 1 

Ejs: A"o*tan Water 4aeOb. -Apr. ^ 

latt Surrey Water 8 55' «7 fill- « 

841# * 

EttFh Wtr. 5 pc 36 Bti 15 1|i < 

26 l5:i li SncPl 39. 4acOh Jl 
Fofkettw W« Wtr. IOpc ’Max. 

7 pc (Max.) 540 

L Eb VJ 66 V is'Tl l 7 M '» 17 
MW Kent Wtr. fipcP* *136-88 5k>. 
M’k .beiilltnin Wlr. Sr'.Pt 63 7n-Oa- 
M'h Smw Wtr SpcPf 1978-79 si 
Nrwciitle Gateshead Wtr Coev'IQ 

Norn Surrey Wtr 7pe 76 (511) » 
A 33 5 11. 4 9 sl 53 (8H1| 

Db. 65‘rt> • 

Portvncuth VVti 5acMa*. 36 C 5 *>. 
Rrkmja’iii.O'fh Uchririee Valltt we 
Db. 1907-28 issue JO "" 

5 Slanords’i.rn 4i,nrPf S5 (7’»iv 
Db 62 rsm . T'jtxDb fifi • m 
Surde-lmd S ShWiK Wtr rtiprDk I 
* O'iPkDb 9! 1': 

Sutton DiS*. Wtr 7uC Max 54 Ifl i 

SPECIAL UST 
RULE 163 (1) (ej 

Bargains marked under Raft 
( 1 ) fe) in scvnriUn- Tor 3 
quotation has dot been gri 
and which arc not rccordc 
the Official UsL 

NOVEMLEft i 

Acmes 20 

Acmm 17’r 17 lb : 15 17U- 
- ”419 CiUL’-rirs 24U 
Anaconda LI 
Aqn tJ.li; F f.528 30 
TVmC Lant.i'Or t R.fsojrces 31® 
Aust Uovcispmrnts 28 
Autt. Foundilion £04.) 82 
Am*. Guarar.lK *43. New 133 - 
Autt. Oil and Gai 10 
Australian P.iprr New 19 
AslJ Land 10 
9P can.iua 730 53 
9 and >. Inds. A 129 
ialt.iih.-re G.V. and fi'ec. 6l2»uf 
.•I Bros 83* 
lousainv lie Ceoner 148 
ZlDltdl Inds. .'■ oB 
Calhav Ss*cs. J 4 * 

Jlcvc'ai’d T*n 20 
Colonial Stmar 106 
"uin.nco £ 191 *’- 
Com non areal in EdiMn £14ti® ' 
Jjnlon (Ault.) 73 
GoM M.ncs cl Kalgucr'.-e 651 
Harr Par Brat £*» 22 
Hong Kong Land * TOC 25 8 6 SQ - 
rilUChsun Inti. 1231* 14 
ISl Warrants >i. ® 
liovo Sugar 176 
Indonn^a Con*. JKO J I 
Inti. PiC’hc Con B9's® 

J«d,n» Main. non 870® 3® 90 80 : 
*4 rang; 5 . 

Serf Adl'SOn 655 
.end Lease 266 
i iniline Cpn. 235 
McDermott •). Ray* £48 
VM.1l Es. 69 

Monrferl ■Knitnno m.ii*» SpcPf. p41 
-•■I am Hide* 10 ti 
rirrr Emporium 2*4 
■t.ona' Chem Bank £24*® 

•lew Meta* Mine* 4! 

Ocean Resources l*s 
)u Search 7 : s 
Orrrsejy Trust Bank 52ti 2 
’imm 300* 25 
"anioni nentai 43 
Pan Ocean Dll 954 
*~ko Wa.IsemJ 197 6 S 
Petrohna £107« 


SHIPPING (74) 


N-V 


Atlantic Sh-PDlng 3US <8 11). 

380 

Bril. Com'woaltb (50a) 275® 7 5. 5tiP: 
Pf. 50 ( 8 -'V* '■ 10'iPC 98L* (BID 
Caledonia ln»s. (25d> 263 
Common Bras 5Ds) 133 (8 11* 

Court L‘ne /25o5 Mti* o t 8 '- ° 8 Hoc 
Ln. 1974 97*;. Do 1990-95 87'.* ti 
D -nclee Perth London Secs. ;20 b) 101® 
99 8 

E/ler-nin Lines 5i*prPf 42'?:. . 

Furness Withy 158 61. SoiPf. >£ 10 * 4000 
Grain 750 ;7?11> 

Hunt ng G bson 312 10 

Jacobi 'John I.' ( 20 a' 43ti 


P, 0 "eer Concrete Oot* 95* 

R'o Ahqom £17ti® "is 
A A Clothing StiPcPI 65 
lraew.:*c Forbes (S.A.* i48ti 50 
iuicast 32 

ii>* - Canada A 3C20 , 

*’pr Walker Secs. ’Amercai jE* 0 ti_> 
'Iter sval* r Sees |HK- SO® 4B* L-fi 
Soc L.ne RR CIS I? „„ . 

•■o thi’ri Pacnc Pros* 2 **i 6 
Stellonbaich Wine* 24 ti 
ra.koo Swire A 115 
Thomas Nat’onw'de 1 39 
Jnior par.br £42 V.® 

•niton Miner ih OJ 
walker iF. J i FUSS 02® _ 
N«slra*ian Nic*el 20C.’ 10 
d/esterr Detail* 398 _ , . 

Vh-jelc'k Maroon A 36': 7<; 6 ti* 
■'him Creek 46 , , ». « u. 

WoodVde Burmah 84 6 7 6 * 5. IW 
10 12 

'Yukon Cana, too 

NOVEMBER 8 

Aetna Lite £36‘*i> 

Alexander Fund 4 75 
Aigl Invslv. 1 24# 

Am-rra'is Mining i2Sc> 9 
Aust Ml tor M»n 49 

Ausr Nauonal Iras 9b*r® - 

Amiritan Tdlearaob and Toleohene «. 
Ciurfv Inv 97 

Bridge on Sti® 

Camdi-in Ini Inv. 61 4‘: 
cmlcmi ni Perkins a BO® 

Loft lG. J » 124 

Commercial Hlogs 98 

Ccnsot Ba'hunt £15ti:o ■ 


Option Report— 3-month Call rate 


OPTION DEALING DATES 
First Last Last For 

Deal- Deal- Declare- Settle- 

ings ings lion ment 

Nov. 6 Nov. 19 Feh. 7 Feb. 19 
Nov. 20 Dee. 3 Feh. 21 Alar. 3 
Dec. 4 Dec. 17 Mar. 7 Alar. 19 

Trade slackened further yester- 
day In the Option market. Stocks 
favoured for the call included 

Curzon Indus* rial, Scottish and 
Newcastle, National C'arbnnislag. 
House of Fraser, Keith and 


Ucnderson. Dunlop, 6 
Metropolitan. 7**mbia Con 
daied Investment, Mown 
Securities. Automotive Proa 
Rlsichi Tin, Shell Tran? 
London Brick, Lonrho. D 
Charles, 3riH»l! Industrial! 
iiigs, Raglan Property * 
Southern Pacific Properties 
Catel Trust. A put was dor 
British Petroleum, while doi 
were arranged in J. Coral,® 
f.ebiu, Argyle Securities,- 
UI Ira mar. 




»<«%■■ 

34 

■till!* lVnikvr 

la 

*!lii- 


;s 

• rantl U-l 

■ ..C.M- V ... 

•? 

-filti-r- 

r.ra 

3 

K 

V mJ • 5 W. ... 
rilYllfttfl Hill Prop 


a 

■ iimr.lutn 

29 

1 li-irn ■ \ .. . 


•. *-> — ■ — 


i4 

li K..\\...„ 

13 

1'iV 1 UVI—I .. 

29 

Huirtw Lon* 


2L< 

HsnLcv al>W.. 

JO 

'■ lliln'iT 

AO 

■.nirfwhall F'" 


17 

I.I..I 

13 

»•» tiniiv’v . 

10 

• .int. (Inlil.u." 


ia 


SI- 

''a-ln*. . . . 

9 

Kr Bm*rK Uet— 


16 

i.e.r. 

10 

niv. . .. 

b 

V. >. G-nlnkl— 

Uriush Ley lain) 

8*: 

b 

1 liven— 3 

J’|>,-«>| Sm 

6 

/‘ni| 4-(1 V 

- 

, nil Houkter.. 
HampTon An* 


15 

1 TRUl .\/,,iifr«l 

20 

( 1111 I fiuilio*... 

1' 

Hnnipioai Projff 


b 

l.ii'V.lt Hank. .. 

-2 

I.vim 

18 

Kl.vii — 


7 

' UlK- 

b 

IVikIkj' 

13 

Luurhu 


a 

"Mm,,,".. . . 

15 

- i.iril*r.Hri(sin 

15 

I* .niiiip.... 

DhllrnbSRIB.... 

9 

u«rhs(<>|yn.« 

It 

N.tvii i 1 Ttv .. 

lo 

Mt.cai. Kwl or.. 


10 

Usi.-i. il 

11 

lira 11 4 Lnmui 

15 

P.)TClltoO 

IIUIlli'l . 

HI.Irl'IcestlDil 

b 

.Mi-llnn-l Itmti.. 
>*U.MVt Hull'. 

cA 

■54 

in*. 


i‘ie— SlpynM^ 

i/ti* T. tone—"! 

K.M.I 

12 

I' A * * W.I . .. . 

2a 

Hr:*. I'm .iltum 

52 

iVi’iv’im «—■ -f 

Kiral \Hilniwl. 

7 

I'lv 

» 

Kiulr.-i), (ill 

25 

Wed ilrOLH 







IB ng-J 

(«t-n. AtviileiU. 

15 

1 tit ni. (.*ni. a" 

5b 

-*l(L-ll 

IB 

A* lui'ut GopfarJ 

Gmii. Klivl.lc.. 

9 

lli'Hii ini; . . 

25 

1 'PHin4r 

IB 



REGIONAL MARKETS 


Pricri ti* pv«C* 
SB-FAST 


IITiel . 

Finbiy l*fc-_* i-l- 

IIiiybH. ill*. El' 
M.iJi i-’l inv 


LDbiV 

J6 J 

12u 

d9*-J 


IRISH EXCHANG5 

*Mt|.» < 1iSl l . , :l. . Eo/./vri* 

Alliance U«v£L 91 
I'vrrulliP. J.i. 146 
iiwe.PRd.Irc. 160 

(.'luMtiiUiio 67 

(ipodhoiiy(£li.. 95 

Rriton (Qklad). 78 

Irish Distiller*. 95 
Irish Wire Bri... 88 

Jamb 70 

Smith Grp IOp. 39 

*unheuu 6*4 

Ubldare 85 


MIDLANDS A WESTERN 


and dvnoaiUMtHNH 

Kivit 1 . . .. 

* fr*VI Al/eetlti. 
Ijirilnir- Cl . 

Drain hii'|i 111 
U,ii'no!'-jlil. , | 

• - K l-*t-i» •• 

tin i-l.''i.»h,iJ.'i 

IVtiwUl. ( 
Mm Mil .tt'm. j 


of 25a 
■8 .' 
.60 I 
r>7<"| 
740 
zrti. | 
56 
200 
130 
1)7 


Vliu.'fi)( -.H.-. 1 127 id' 


.. NORTHERN EXCHANGE 


unlvn aflitnvm 

. . »irf. Iii.— /.' 

IUtM'* liflL*-i|ij 

.... Il:j«-ii| Hr ' 

.... ll.'I(Ji*"iiliT i|i| 

I .(.).«..■ timCt 

NnlitiK V<m.. 

.... NriiiiiiLl'aiiJi. 

.... 1 *. M . \ 

H.vl .Mills. 

.^..j>«yi r>LVmt£i.[ 
|ri*nbib Spinn.J 
1 1* WnnlslD.UAP.' 
IVivn'r Itui 3j)i 

W.hhI i Bill 

WniivniHJSipJ 


Blmm ISmi A... 
Kcnin 10 i»...~... 
BvuuF.W.lOpJ 


aaigi 

36 

37 Ig 


Allan.}' Ini' i.'pj 
A.-h Murrain,:-; 
Bt.shL'lui-W*) 

U ra>ty lU). A 
Br'B'sirKsUUi 
Hrt N(h’|i ibL'i'i 1 
Bury K1 mo SOp 
Clover Cron.. 
Dtmmi H^.'A 

Klleo n«i( 

HneNktliict'i. 

Un. IHMWrtfj 
bra Miiu .. . ' 


221-. 

60 

18s 

79 

floau 

9 Op 

83^ 

32 

6 b 

65 

301a 

45 

40 


150 
41*. 
127 
123 
152*1 
110 
129*4 
165 
30 
82*1 
86 :. 
37*1 
TO . 
80*1 
58 


*5 


SCOTTISH EXCHA* 

*M.«*U). '. *»?14 

Cru uXKiirCCl- 
Dun.le* lee El 
Dull troCnuEl 
Kills £ MeHJj-j 

Kile Finw 

Hill iWrllrt. ■ 

Uwi iJJi ilOp: 
KU'bttMl ,1*H*M 


430 

180 

50<J 

87® 

68 

115 

3411 

*2*3 
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- • “HIGHS* AND 




)WS” FOR 1973 

Miming ScOfritlM (number Hi 

.Ml anionfl thou ummi In um 
. rnfonutlon 5«tr«lce fmrdn 
new "Irfsta" and "low* " for 

W “HIGHS” (52) 

4 -. - AMERICANS <11 
’ • • . . "etrolcum 

BEERS W 

BtllLDlNQS t» _ 

.ham cwri j Wilton iCoo/wliy} 

' . CHEMICALS f» 

-a uel PsrvftJ T 

■ eci. 

• UFUT AND STORES ta> 

■ sum “A N 

, c ELECTRICALS <fl 

*' • . "Inch nee ring ( 4) 
n Maw Howdan Grp- . 

■ Jims M frton.il r 

FOODS <1> 

, • Soft Drinks 

■ . HOTELS (II 

Palace 

INDUSTRIALS S) 

,-',gn>- Turner t SeW- 

an a. W'mlHkMr A Country 

<0 mSSiine roots iij 

PROPERTY 041 

■ London Miybraofc 

r. . North British 

, it ProoL prod- HWa- ana tor. 

• ; Hambna ReBiottjJ Prop. 

■ warn Do. -A" 

- Eiu. Rush and TomkiM 

■ and District sent. Metropolitan 

. a.- 1 * -i Efts- Second City 

-.son “A" Star (G.fi.) 

. r* Bsu. Do. ShpeCne. 

. d House Town and City 

' .1—3 Town and Comnili 

r SHOES ci> 

1 ’l.R, '* TEXTILES C2) 

1 ‘PRc I A 1 Warm aids WaUtnr 

•l TRUSTS cm 

' - wet lav. Australian Ert*. “t 

" an Esta. 

TEAS (T> 


V'l|( 


V-W “LOWS” (30) 




MEW LOWS £30 > 

*pe"W BOABOS l1 > 

AMERICANS ft) 

*. BANKS £3) 

' . incc Western CrMIt 
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MONEY + EXCHANGES 


Rise in bill rate 

Bank of England Minim um official intervention in the day-to- so. before ending In places at 7 

rpndW »-**» iiiw day market was to sen bills on per cent. 

. . ~r° three days (to absorb overnight The minimum accepted bid at 

(Since October 19* 1973) surpluses), yesterday, the autho- the Treasury bill tender was cut 
Hie' Treasure bill rats marfj* a titles sold a small amount of Sp to £97-32p (equivalent to an 
partial recoveS of recent losses Treasury bills to banks and dis- Increase of 0.1203 per cent to 
at yesterday's tender, with the count houses, as amount some- 10.7493 per cent m annual die- 
average rate of discount on what less than that which might count terms). Applications rose 
accepted bids rising 0.1107 per suggested by the by I21LBm. to £B2m., with the 

cent to 10 7124 per cent— aeainst identified factors as required to volume of bills offered increased 
the background of a shaiply te- absorb surplus funds completely, from £80m. to £250m. Applications 
creased offering (up £l90m. to A rate of 8 per cent to 10 per at tilB minimum-accepted were 
£250m.), and a decline in short- cent was quoted by Discount 

term money market rates in houses for secured call loans in percept seeded at 

general in recent days. The fall the earlier part, while later ?* 

in the tender came towards the balances were taken at 51 per cent lUt* JUL 

end of a week in which the three- to 3 per cent In the interbank 

month sterling certificate yield market, overnight loans were dBr ’ 

eased * per cent to 12*-I2ft per around 0f-10 per cent to begin *&&& maturities of 2100m. 
cent, and in which the only with, but touched 5 per cent, or Bank base rates* Page 19 
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rates nominally Ulfija per cent, for three years; 124. per cam. far four years: aid 121 per cent, for five years. & Bunk 
bul rttea Is table are buying raua Tor prime paper; buying rare for tour-month bank uUs a born lUu-UI per cent.; and four- 
manth trade bins Hi- 131 per cant, approximate EeUhu rate one-month Treasury bills IM-Iftf per cent-; for two-month lorjs- 
10926 per Dent; snB three-month ittHPBu per cent. Approximate MaJhng rate for one-month tusk bEOs U4 k-U 4 per cettL; far 
two-month lii-ll* per cent.; and (or three-month 1U per cent,: for one-month trade bills 111-12 per cent; two-month lit- 13 
per Cent.; and three-month 111-12 per cent. 

Finance Hem Base Rats (pnbUahed by fibs Finance Houses Association): 134 par cent. Own November j. dear! so Rank 
Deposit Retest For small ansa at seven days' notice 94 per cent., and Bass Katas for leading U per cent. 

Treasury Bills: Average tender raw of discoum 10.7121 per cent. 

Tax Deposit Accou nt: Deposit earned a basic &U per cent, tat the Apru-Jtme quarter if withdrawn wtthin dux quarter, 
and 7 js per ram. B noc tn the July-Sent Quarter hnereet accrued at a rate of 7J3 per cent far deposH« wtthdnisni widrin 
the on siter. end tl cot so trim d rawa . at laJI per coat.: tn the Oct -Dec- oaartcr interest accrues at less per cent, oo ievostUs 
withdrawn wtibin that Quarter, and if not su withdrawn at fite average Treasury MU rate tor the period. 
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Sterling came under pressure French commercial franc by 225 
Id the foreign - exchange market points to Frs.4.3650, and tn. terms 

averepi depredation since the one ^age touched *2^875 against $SSt2S fc 
Washington Currency Agreement the dollar (in the relatively thin AmM’drai 
of December, 1971 (against ten dealings typical of a Friday after* tBnuaeis 
major currencies. In cluding the noon). Over the whole day, bind- ‘M3 
U^. dollar) widening to 17 jB per. ness was good. It seemed that n SS ^ rt 
cent, from the previous 17-30 per the Bank of England might have Madrid™. 

cent But while the pound fell given some support to the pound *Kiian 

sharply on the day against the in the later stages. — 

dollar, by 187 points to $2.4010* Gold rose 30 cents an ounce on 
$2.4030 (or about 0.70 per cent), balance In London to S97.80-S98B0. TokyoZ^ 
" closed on the trade-weighted In moderate business. The metal 
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various major currencies other noon at $98-50 (£40.922). New conwtiMo fnmes doalng financial franc 
than the pound, rising on balance sovereigns ended at $29i-$S0i, and W-ss^lbs. * Rates shmn are for 
in terms of the German mark by old at $SS|-$34|, while double aannurasi franc; dosas Bnenoai franc 
190 points to DM2L5725, in terms Eagles were at $170-$172, single at io.m-io.B 7. « Sates given are commercial; 
of the Dutch guilder by 135 points $75578}, and half at $44-347*. doslns financial rate M8U.487. 
to FL2,5S75, in terms or the with 30-mark, pieces at $41-343}. 
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exchange cross-rates 
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Argentina] 
Australia. 
Brazil 
Finland — 
Greece. 


Maleyeka 

VJSeal'tul 


UJSu $ In IfonBwl 1.0015-17 Ctomdian $ in New Xor* OJi 88-00. U^. f In UUaa 
686.00L efterllng in Milan MI3JSQ. (d Cbmnwrolal. 


EURO-CURRENCY INTEREST RATES O 



FINANCIAL CROUP (101) 

Banks (6) 

Discount Houses (8) ... 
Hire Purchase (5) 
Insurance (Lite) (9) ... 
Insurance (Composite) (8) 

Insurance (Brokers) (8) 
Merchant Banks (18) ... 
Property. (29) ... 
.Miscellaneous. (10) ... 


• 1I.S8-12.0B IWotOfUtre 



198.62 

+ 0J 

— 

3.08 

— 

— 

198.32 

196.25 

197.77 

199.57 

213.86 

230.42 

(B/0 

173.06 

16/B) 

241.41 

(204(72) 

69.03 
130/8, 1 fi"“i 

•• 

215.96 

-1.2 

12.42 

2J1 

11.30 

11.38 

218.66 

213.69 

215.84 

219.15 

252.97 

269.62 

(9/0 

189.81 

reuBi 

288.32 

(30/7/71) 

69.25 

L 16/5/61) 

J 

195.99 

+ 1J 

— 

5.99 

— 

— 

193.63 

193.27 

194.65 

196.74 

226.40 

258.57 
[2 3^1 
374.92 
(9/0 
1B6.26 

1^37 

(8/1) 

167.32 

■7/9 

293.13 

(2/b(72) 

87.65 

llB/6/83i 

- 

335.12 

-0.5 

10.28 

3.76 

13.90 

13.90 

336.B1 

336.49 

339. LB 

342.13 

363.72 

288.83 

(J/th 

433.72 

(4/6/72) 

80.02 

(&9/&» 

- 

143.70 

+ 0.4 

— 

3.76 

— 

— 

143.17 

141.68 

141.26 

142.81 

183.21 

128.52 

lfi/9| 

194.46 

(16/3/721 

61.35 

ift)(B/G6) 


107.40 

-0.7 

— 

4.75 

— 

— 

108.11 

107.05 

107.04 

107J3 

133.12 

low 


64.40 

(16/3/65/ 


219.55 

+ 0.3 

7J5 

3J8 

19.51 

19.51 

218.82 

817.91 

220.82 

222.68 

235.93 

249.06 

(2/0 

190.98 

(28/8) 

252.37 

(12/12/72) 

02.69 

(24/7/69) 

- 

198.96 

— 

— 

2.78 

— 

— 

199.02 

198.96 

1B8JB 

200.35 

217.99 

263.12 

/fl'I) 

184A6 

(8 m 

27IL67 

>liM72i 

60.47 

ilS/T/6w 

•• 

SB 7. 40 

+2J 

2.92 

1.73 

45.19 

45.27 

349.84 

347.76 

353.99 

354.52 

277.49 

357.40 

(B/10 

ia 

357.40 

(8/11/73) 

66-01 
i Uhftfti 


198.61 

— • ■ 

9J0 

4.50 

14.36 

14.36 

198.59 

199 .OB 

198.26 

199.51 

236.97 

2ol.l4 
. [17/1) 

174.94 

(Ml 

oOo.lo 

(18/5/72) 

120.06 

(31/12/70) 


1.B1B0- l.B2B7)Argefflrlm| 


14.88-14.88 
8.90-8.81 
BB.B8-68JB 
12.17-12.24 
81.20-S1.40 
18.7016 6.7481 
1.tt8*-1.C43St 


[Anatria^.,1 

Belriom. 

Uiaxll J 

lOanada. „| 
iFimoob. 

icrnwoo^,^ 




Spain 
9WfcxTnd] 
100.16-100.1810.8 


56-40 
445-485 
915-88 
16-20 
2.40-2-44 I 
IW-95-IOJOI 
6.16-6.50 

h . 
IL626-L670 
6964190 
6.264.46 1 
IK- 141 
7.46-7.B6 
2.402-.425 
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J Investment Trust Group (MJjiB 6 - 1 ^ j+ 0 - 7 


3.08 I 3.10 l 38.09 I 38.46 |184.78jl83.fi0|183.B3|18BAl 1285.04 


886.13 
O&l) , 


171.91' 843.79 I t«XSa 
(12/0) |(S&/8/72) 
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ALL-SHARE INDEX (651) |105.B9 |+o.l 


3.S5 ] - 


— 1105.69 1183.57 


184.88 


180.89 1809.29 |B 19.0811 78.591 228- 1« 1 63.72 
I | llO/ll 1 (6i9) 1 Ih&rm |l2b'6l62) 
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1 Based on retea onoted by specialist I 
dealers. Other rates may be tjnoted else- 1 
where, (ig) Selling pries. ® Commercial | 
rate. FJnsncU) rate 23JM4.BS. - 


FORWARD RATES 
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COMMODITY GROUPS 
(Not included in 500 or 
All-Share indices) 

Rubbers (10) 

465-99 

+0-7 

4.87 

4-36 

28.65 

22.86 

Teas (10) ... 

112.6X 

-0-8 

2.90 

7.60 

53J2 

40-21 

Coppers (4) ... : 

386.14 

+ 1A 

86.29 

12.42 

3.80 

3-BO 

Mining .finance (11) ... 

100-26 

+ 1.0 

6771 

3.02 

15.98 

15.95 

Tins (8) ■ ... ... 

94.81 

-0.5 

7.56 

6.76 

17.74 

14.03 


One month 

Hew York.p.66-0-55 o.pa.| 
Montreal- (0 . TOO -55 c-pm. 
Ajnat‘damj2-1 ,om. 


Enro-Preneh franc rates: two-days" nonce lBft-lM per cent,; sevttwlays* notice Bn *eU. j3O-10 o-ptn. 


SH-lOi per cent; ooe-month IM-LG per cent; three months’ IWy per cent; Oopaob’aJ 
six -months’ 195-11 per cent.: and fa-mantbs 1 1IJ-1W per cent- Pmnkfnrt.J8 

UltHMI ... 


firNuninth* 

ajSB-2.13-.po. 
8.85-9.06 O-pm j 
6ia-Slg e.inn 
106 86 c.E 


6 um pm -par' roar 5 -re 


fir 


llg pf IWa 


LonKQT-tenn Eurodollar rata were as toUows: two years 81-81 per cent; {i{^ "“’E 

percent: tour rare 8^411^ percanu; and fire raar. l£EM 


three yor* or-cw w v*«w* *«— r— — - n*r^ 

Per «nt- Paris 

The foltortiiK reanlnal rates were quoted for Loudon dollar certificates of amxwtt: Stockholm 4i« lig ore pm 
one-momb B9u-94 per cent; tbree-monUa' 94tt87]fi per cenL; stx-tnonth T Vtannau..- 50 <rv. rnn-par 

per cent.: one year Sl-snu per rant • Zorich— _ 6-4 s. pm 

8 Rates are nftTT,ln ? 1 riosms rates. - - — ■ — 

t Short-term rates are can tor Starting. OA d on na and Ca n a d i an doDan are ' Six-month forward dollar 445459 c.pm. I EnaUwerim (BeneraO 
lira days' notice for gnQdars, marks and Swiss Irenes. and 12-month 9A5-9-5S cpm. 
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{380.71 

99-28 


95.85 


458.44 
112.00 
381.84 
! 99.87 
96.86 
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113.00 

1383.68 

99.11 

95.70 
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388.41 k29^8 


100.05 

96.14 


1337.07 

99.62 


uaso 
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mm 
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FIXED INTEREST 


Friday, Kov. 9 ,T5mr*day 
Kot. 


In ilex I 
No. | 


Field 

% 


Wed. 

So». 

7 


Tuesday Monday 
Notr. Not. 

6 . 6 


Friday 

Not. 


Thursday 

Not. 
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|416.68| 

<22/11 

102.71 

(2MB) 

350.66 

(6/9| 

B7^4 

(19/10) 

85.671 

♦12/9) 


Wed. 

Oct- 

al 


Tear 

•RO 

(approx.) 
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High I low 


555.37 

l(S3/7/73i 

121.47 

(1/6/721 

587.78 

1(13/7/73) 

175.90 

28)4/69) 

186.34 

jlS/i/Toi 


84.68 

:e&/a/®i 

69.96 

(14)1066. 

94.08 

V29/4,tO) 

70.93 

(2/11)71) 

54.83 

.27/W71) 
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820-80 o. ran 
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(blg-41f c. um 
r }l5«i 
110-40 sro mn 
123111 b. pm 


Consols 2\% yield ... 

20*yr. Govt Stocks (6) ..a 6a 59 

20-yr. Red. Deb. & Loans (15) gi.24 
Investment Trusts Prefs. (15) 05.13 
ComL and IndL Prefs. (20) ... 69.il. 


J1.48 

110.56 

:i2.i3 

18.01 

11^7 


11.42 

68.41 


61.33 

55.13 


69.19 


11.48 

68.18 


61.24 

65.13 


69.56 


11.41 

62.56 


61.89 

56.50 


59.35 


11.41 

68.49 


61.36 

65.50 


69.89 


11.33 

62.89 


61.38 

55.65 


69.38 


11.33 

S2.7B 


81.38 

SB.65 


69.83 


11.38 

68.80 


61.44 

65.65 


69.80 


9.57 

75.08 


71.41 

72.04 


76.97 


74.88] 

123/1) 

78.05] 

rte/2) 

69.76 

(16)1> 

77.33| 

i3ii) 


- I - I 

6 I.O 0 J 115.48 i 


61.00 


60.34] 

( 1 / 10 ) 

68.61 

(l]/9i 

66.90 


113.43 I 60.54 
(8i)iai65);ilil0/?d) 
, 114.41 58.81 

(ld/aiRS) (11/9/73) 

114.41 66.90 


ll7/9l j(7ilD;63i 1(17/9,73) 


Section or Grow 
Engineering (Heavy)' 
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'afe r «TirKS ft i5P- 

nBnon Swrd^NOT-VwA 


ar» 

sontw rtoow 


Wilkinson Sword 

not Sara bna nnt® — - ■ , 

Scottl*Ji and UnlwrartTnva. Ord. 191 12 
2 should he tv been 201 12 3 17/1 ij 
Associated Portland Cement Mir*. ®t*oe 
uSlii. 11975 or after) 53 mould haw 


been SOt Cfni) ___ 
Itort Invests. 


104 should 
r.UnsJJi. 


IBT? 


(Of I 9 

°K?n 
Fide) It 


T9’ 

haw 


London Uni’. .... . — ... - . 

pawn to the fltjpcCOT, 

(8/11) - 

ird and Rich Ord. 83 should 
'ity 6 ^ Rsdfo'ord- 100 should haw been 

Ew^rSot^Co. (Gt. Qriteln) lojptCnwi.pt. 
63 should haw been SlS.fl/U) . 
Muntet tHldgs.1 77 should haw been 77i 

Marks and Spencer JOpcCiim.Pf. 90 should 
MorHs * 3oeCom.Pt. 36 should 
lee 3* Inrnl!" 5hpA«ad?(CunijPL S7 mould 
8oc*3arings 8 Bda f -V 0-- 

Men marked 90“w (30)10) 


CORAL INDEX 
C3ose 428-433 


_tr Sugar li. 

D Glass 292 . 

..!% Bros. 

•* ^ -t and Len* 212 

' ,l ' AS 1*» SUS98V® 9® 
Gordon Minos 910 


"0. M Canada Sib's 
dull Sulphur SUSSJJi*,^ 
pBctftc Land SUU*1i Um 
• Canadian Pipeline fc16<* 

■ennisrion hi too Stock S achaaoc 
CoMxeflJ 


RISES AND FALLS 
YESTERDAY 



Up Dawn Santa 

British Fands .... ... 

Cron. Dom. and Fmipi 

S 

2 42 

Bonds 

a 

1 SZ 

Industrials 

CD 

272 U6 

Pkuuctmi and Prou. 

ML 

85 «a 

OHs ■ - - 

13 

r n 

Plantation* 

11 

4 ft. 

Minas 

Si 

16 as 

Riant Iscvan — 

13 

7 2ft 

Totals' 

73 S 

3M 1.773 


BUILDING SOCIETY RATES 


| Ftod MamfsCUirins 
I Food Retailing 
Insurance Broken 
! MlilH Finance 
I Wines and Spirits 
I Toys aid Games 


Ban Data 

. Base Vafna 

33712/71 

10-84 

33712/71 

153S4 

29/12/47 

114-13 . 

29/I2/W 

114-13 

29/12/67 

TtSI 

29/12/f7 

100 J» 

14/1/70 

uut 

1W» 

135.72 


•act Vafna 
UZ-tt . 
ULH 
170.08 


Section sr - Group Base Daw 

Office Equtpneat 16/1/7D 

Industrial Group 31A2/79 

Miscellaneous Fiaoaclal 31/12/70 
All Other 10/0/fiZ 

t Redemption yield. F.T.-Aauarto* Indices are cal- 
dilated by Extri-Cemmunlcarinns LJmttod (a member 
■f the Bxdwm Tdeareph Group) M an IBM 370 
computer. 


A rtst of the constituents of Me F.T. -A emeries 
Share . Indices la now available from rtw PuhUshon. 
the Financial Times. Brackoo House, Cannon street. 
Load on. EG4P MY, price Up. By laUnd post Up. 
Commonwealth Up. Foreign 22p. 

CONSTITUENT CHANGE: WUklmon Sword (EngL 
neerlog General) has been replaced by Wen Electric 
Tools (Machine Tools). 


Share 

Accnts. 


Sab*pn 

Shares 


Dep. 

Abbey National 7J25% 7A0% ao % 

AHfrnce 7^5% 730% — 

Anglia 7^5% 7.50% 8.0 % 

Bradford ft BtagJey ...... 7.25% 7.50% 8.0 % 

Chelsea 725% 7A0% 7B5% 

Derbyshire ... -7.25% 750% 8.75% 

Halifax 725% 7.50% ' 84) % 

Hendon ..... 755% 7.77% — 

Leicester Permanent ... 725% 7.50% fiO % 

Nationwide : 725% 750% 8-0 % 

Northern Rock 725% 7.50% 825% 

Paisley — _ 725% 7.50% 84)0% 

• Six months min. $ Three years. 


Term 

Shares 


r* II INSURANCE* PROPERTY, BONDS 


7.75% 

7.75% 

7.75% 


I Yield % 

abbey Life Assurance Col Ltd. 

1-3. SL Paid'S Ourrirrard K C_* 1*80111 
I Abbey Bn. Nov. 8|31^ 33.3; 

1 to. AocOSft NOT 6 84.0 26.3, 

166.4 TB3.9 

140.3 14B.4 
144-8 158-61 


to. Abbey Pr Oct* 

hxAco Unit Oct- £ 

to-Pen Unit Oct. 


BaleettoalndNov M7X.1 


II tckPen Unit Not .B 1 


682 


•8.05% 
7-75% 
7.7B% 
iso % 
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LOCAL AUTHORITY DEPOSIT RATES 


Sate 


Rate 


Min. Period 

Local Authority nun years 

•Bradford County B.C. .10}% 1500 24 ■— 

London B. Wandsworth.: — U}% £500 12 10}% 
• Special, terms for £25,000 and over. 


Mta. Perlad 
.ram years 

£50 1-2 


| Atlantic Assurance Co. Ltd. 

Atlantic Hie., e anw im m sc. urensret rb 

j AWtbecAo.UL.196 3 10LSI „ 

| wtirr'smfiPd Units) 134.0 
Pemdon Pd Units] 187.0 

3rtBta Life Aiot. Go. Ltd. 
Uotemti Ha^ Z82 Romford HdJBI fiMBSmi 
Usrolsy BoodR— ...J95-B lOO-^ — -] — 
Canal unit vatao'Soat. B. 

Wm. Rrandfs.Son and Ga. 

19. Fsaefaun® St R Cj «-W Wl 
Bntadni Kx’tnpt. .|»i 7 B6-8| + 3-1(7.69 

Canada- Life Assurance Company 
i. CbariM □ Street. S.WJU M-99S 6lU 
growth pa Not. & 38.0 

HoC'mt Fd Dot. 6.| 1 13.9 

Caunou Asaunne® Ltd. 

. . £iic w* acmbty ha 9 onb. n-arnn 


I+ilil - 


ACTIVE STOCKS 
ON THE WEEK— 

No. 


f Bihminod. Units «J 
' ptiqtrfty Unh— 
l gPropmty Unit... 
ttflxeo. fill'd Unit 
fSxw. Bq'ty Unit 
Prep. Unit. 


937 

£13.76 

758J3 

937 

669 

10.06 


,+0-031 - 


+ 9 


S Yield % 

*bor Phoenix Assurance 

* Gt SL Solan's. London. BCS. WB WT 

Awwed fid Not2| 62.3 I 

NndVmeatsOctSq 6 3JI l — 

Fidelity life Assurance Ltd, 
n<Mitr Ho n a n . Oorpmtion street. Blab 
Wycomhn. Tnl. BW am. 

VAmenlcan QthFtii392 41^1 — 1.41 — 
•FteribtePamL...Ci 3 3*4 -0.1 — 

Trust oMknsM. 30.D* 63.1b — 

Do. Oap,„ [S1~0 63.7 -- 

Growth ft Sec. life Ass. Sac- Ltd. 

Untttd Boose, WAL 01-328 USB 

®XjraLbKOk( 

VIsndb’nkf 

WQ& SSaper J 

G uardian k.R 
Royal techanga. K.QJL 91491 7UT 


130.B 137.1 



Ui/J IdhJ 


lzOJl 12 7 J 



U5A 1H2J2 

ii(i 

13U.4 14*i J 

rasv-n 

152.7 160 A 

■■*■11 

131.8 137.1 


143^ 161.fi! 



SHARE INFORMATION SERVICE: NOTES 

nthcTwlM indtcatod. pricis ara to 9 ActotBae a fiDU dtrUend dnOinztee 
denumlneriwi are .. 2Sp and 4> Rektmul prica. 

: ads are te am unrenatean Mrins. p Nd par' valtM. 

- tied prtoe/*aHHa» ratios and ■ Tax free, b Figures bared oo pro® 

atUusHd tn cunwahn- tax sf SI psetna dr other official estimate, c Cent*. 
««. m impuatlep oritam eftosHva d Dividend rate paid or Myable on pan 
5, -p/Es caKfliatad .an “are", of capttal cover baaed oa dividend on 
mi bradwted touras Indicate ton capital, ■ Redemption yield. T Rut 
* cm. or mow lUftoromto If rat- yield, a Assunwd dividend and yield, 
j un *• mi " aarahras. Caver* an h Aammed dlvWsBd and yield after serin 
am “ masfnunn " untw® issue, J Payment from capital sources. 

- pased «• middle price* are grams k After local taxes, re tofertm bister 

- new for value of declared tftstrfba- than previous total, a EUbHb Irene 

'and rbWi pending. 4 BartdnsB bated on dtb- 

«>d ion marked thus Java Men 

busied to allow tor tiffin femes * Wtettead# and staid exclude a apedel 
cub. 


pasmeoL 
retain to 


t Indicated dividend: cover 
previous ttirMenO. D/e ratio 


iif I ^ /lire lor ananWl Unix toexensed ^ , wen iQnaaj earnlnas. a Rore- 

- ,w‘ resomea. cat/ dividend; cover based on previous 

*■ into lOT Quarterly) slnea reduced year's Bantings, v Tax (roe up » 3»p 
Bed or dafereed. to tbe L w TMda allow tor curwftejr 

- pompurablr; out ttirideads paid, clause, y Dividend and ritte based on 
ire* or reoort awaited- merger terms, a Dividend and ytaia 

iks and Insurance: reserve afioca- tod ode a special pa/n»m: 

, * mas predude eaJcoiulona of pot apply to spectaj pannent 
deads cover a Net dhridsnd *pd yteW. s 

ce at time of suspension. mrldand passed or deterred, o Cuadten 

■cated dlvW end idler pesdbtit ocrip ■ Figures based ptwoectda or 
•/« ng«» tesuej cover rotate* tn official estimate* »r MW. r 
wm dlvhttnd or torectfC based « orospwtas . or Mtei 

•• Iniea iniomn mvtdcod buk« paid eatiaatas tor IBn-n. o-Asmnned drefatenu 
. - ‘re none was paid before. - and yield attar oendlns aorta and/or rtatrta 
■vertibta ban stock tarns fit Issue B EtritaUnc refunla of D2. Capital 
. aence. • Gatos Tax. a Fbwrea toted on praape® 

-ser Md or reorganisation to tus or other official astiauteft tor ten. 
arras, m Figures based OC prespeetn or otter 

rial deposit eorttitestea. offlds) tstiwvte* tor JKS-t*. n 8xntiv» 

w ipicrtm: reduced final and/or lent rate before additional etp/tid was 
,- ! jeed eamtoOT indicated. paid up. e Welds ba sed on l *ff Wbn® 

^ cr allows tar coDverakro of share* q Grew r Flcnrca assumed, a No riMUfi 
mm rannrut tor dftMends or rank- cant Corporation Tax onyabta- c DtoMewi 
only for restrleiod ffivfctend. lotto to dan. • , 

• • er does not allow ter share* wBha Abbrevtatioogi xd ex terWend; «r e* 

, jlUu rank nr dlvhund at a.tamre- *cno bsnwl w. sa rights: u n ell 
V v No o/e. ratio usuallv provided .alt e* caottto.dtatribBtlnq 


-Stock 

BP 

House of Fraser... 


Shell Transport ... 


in 

Boots 

Unilever 

Scot, ft Unfv, InvG. 
AmaL Inv. ft Prop. 

De Beers Defd- ... 

Beech&m 

“Bats”. 

Artagen. Props. ... 

YESTERDAY- 


nomina- 

■ Of 

Cliiping 

Change 

1973 

.1973 

tion 

marks 

price 

on week 

high 

low 

£1 . 

107 

550 

- 8 

600 

46S 

25p 

107 

134 

- 6 

158 

104 

50p 

'84' 

177 
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NATIONAL 

GROUP OF UNIT TRUSTS 

ff yoti arc thinking of Unit Trust Invest- 
ment, think N moral Group and write 
Tnr oarticulan- — 

Unit Funds Services Limited, 
National Group Hone, 

3/5 Norwich Street. Fetter Larne, 
LONDON. EC4P<fDA.TeLH-405 88ft 


MAN OF THE WEEK 


He is the 
long-term 
thinker 

BY SANDY McLACHLAN 


AMID ALL the publicity sur- 
rounding the £225 ra. bid by 
Boots for House of Fraser one 
name which has figured rela- 
tively infrequently is that of 
Dr. Gordon Hobday, the quiet 
chairman of Boots. As long as 
events are running according to 
plan Dr. Hobday is quite happy 
tn stay out of the limelight. He 
belongs to the sitting and think- 
ing brigade of company chair- 
men, and is content to leave the 
detailed doing to others. 

He is a modest man, and 
modestly describes his job at 
Boots as simply organising the 
brains in the business to bear 
on tbe problems. Nevertheless 
he makes a considerable impact 
since he thinks about the com- 
pady's future structure while 
others are doing the day-to- 
day running, and to that extent 
it is partly his guiding hand 
which is behind the decision to 
expand the retailing base of the 
group, just as it was when Boots 
tried to take over Glaxo last 
year to broaden the manufac- 
turing base. 

Scientist , 

Dr. Hobday's basic training 
was. as a scientist He took a 
PhD in. bio-chemistry having 
graduated from University 
College Nottingham with first 
class honours in chemistry, and 
joined Boots as a research 
chemist in 1939. Much of his 
time with the company has been 
on the technical and research 
side, and he worked his way up 
through the field to become 
head of the research depart- 
ment in 1954. 

The following year he joined 
the main Board of the company 
and thus began his exposure to 
the business side of events as 
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Index rose 1.5 to 4303 


Questions which Boots has to answer 



opposed to pure research. These 
days, he says, the tide of new 
chemistry knowledge has flowed 
past him, but as chairman of 
Boots he still regards his 
scientific education as valuable 
in leaving him with a logical 
thought process. 

It is this thought process 
which has brought him to ex- 
amine wliat the group should be 
doing now to ensure that it is 
in a healthy state not just two or 
three years ahead, but ten or 
twenty. 

His calm assertion that there 
is a limited future for Boots as 
it is presently constructed does 
not mean that Boots is going up 
blind alleys in its development 
or tbat any setback in its im- 
pressive profit growth are 
imminent 

Rather he feels that the City 
takes too short a view when 
analysing companies and their 
prospects and he is prepared to 
put up with short term criticism 
— as is being levelled in some 
quarters at the House of Fraser 
deal — if tbe result is, in his 
view a better long term plan. 


Craftsman 


Away from the office Dr. Hob- 
day includes gardening, tennis, 
and handicrafts among his 
hobbies. What he describes as 
l?r.r.di crafts dearly take pride of 
place and he has a workshop at 
borne where he does both wood- 
work and metalwork including 
for example, the restoration of 
old docks. He says be is lucky 
in being quite handy at this sort 
of thing, and he finds his relaxa- 
tion in using his hands rather 
than his brain. 

Politics is not among his 
hobbies. As chairman of a 
major public company he is ob- 
viously a champion of free 
enterprise, but he claims to be 
non-political and to have no par- 
ticular sympathy with any par- 
ticular party in the way in which 
it chooses to interpret free 
enterprise. 

He was obviously disappointed 
last year when the Monopolies 
Commission put paid to hopes 
of taking over Glaxo and still 
feels that a move on the manu- 
facturing side must be made. 


Yesterday brought a highly 
speculative account to a close, 
and that showed through in the 
way tbe 30-Share opened strong, 
faded back, and finished on a 
firmer note. Apart from the 
gyrations of Index constituents 
Boots and Dunlop, the steady 
performance of the All-Share 
and tbe strength of individual 
issues still supports the case for 
investment accumulation. 

Boots/Fraser 

For Boots shareholders, the 
offer for House of Fraser can 
be presented as a straight- 
forward conflict between short 
and long term interests. Tbe 
limitations which Boots sees in 
its existing retail business are 
not a problem for the 1970s. The 
group reckons that it is still 
about 30 per cent under- 
shopped: overall weekly sales 
average around £2 per square 
foot against £5 or £6 in some 
of the more profitable stores, 
and double figures in the odd 
exceptional instance. So the 
current format is by no means 
played out 

As for tbe longer term, what 


damages Boots’ thesis most is 
the general impression that 
Fraser was up for auction. The 
inevitable suspicion is that 
Boots has constructed its argu- 
ments to fit the bid rather than 
tbe other way round, and in this 
context its suggestion that 
Fraser will somehow be a door- 
step to the wider EEC market 
is no apparent help. 

However, it is worth noting 
that the reaction to the news 
among Boots’ retail competitors 
is by no means so uniformly 
critical as it has been in the 
City, and tbat is because they 
have every reason to respect its 
management skills. At least 
three features of Fraser’s cur- 
rent trading are of particular 
interest Five of its 90 or so 
stores currently produce around 
two-fifths of group sales, with 
Harrods by itself accounting for 
one fifth. Fashion is its most 
profitable business, and that is 
situated on the second floor. 
Finally, net selling space repre- 
sents about 60 per cent of the 
gross. That may be in line with 
the department store, average, 
but at least some of the com- 
petition reckons that these are 


the sort of areas where a bold 
newcomer could reap rewards. 

For the Boots management, 
Fraser represents a way of 
widening its inventory which it 
could not achieve internally — 
because of tbe lack of site avail- 
ability — or by acquiring a chain 
of multiple specialists — because 
it needs big, under-employed 
stores to exploit its ambitions 
for a bigger range of merchan- 
dise. There are also rationalisa- 
tion possibilities in Fraser’s 
erratic shop representation, 
with several stores in some 
towns and none in others. 

But shareholders will have 
to be convinced about three 
things; first, the basic premise 
that the present format needs 
to be changed; secondly, 
against virtually all retailing 
precedent, that the group can 
make a major change of direc- 
tion and remain a consistent 
growth situation; and thirdly, 
above all, about tbe price. In 
the context of Boots’ grand 
designs, current year earnings 
of dilution of perhaps 6 per 
cent, may be neither here nor 
there. But over the past decade. 
Boots has knocked spots off 


Fraser in terms of profits and 
sales growth per share. Fraser's 
profits trend in 1974-75 is, at 
best, an open question, and 
Debenhams' early experiences 
with central buying illustrates 
tbe costs of reorganising a 
major store group. 

It will take a highly favour- 
able Monopolies report to prove 
that the risks are worth 26 per 
cent, of Boots' ultimate equity. 
But whatever happens, tbe 
group will never be the same 
again. If the deal goes through, 
it will more than double its 
net selling space. If it does 
not, then Boots will have been 
frustrated in two major bids 
within two years — both of 
which were inspired by its 
apparent need to restructure 
the existing business. 


Eastern Produce 

Eastern Produce has been 
transformed in a very short 
space of time from a bustling, 
highly personalised and success- 
ful commodity cum dealing 
group into one which has lost its 
chairman, its following and pos- 


sibly its direction. Since the 
beginning of September the 
share price has dropped 23p to 
92p, which compares with a 1873 
peak of 192p. 

For a group like EP, which 
has been using its dealing profits 
in the ILK. to finance its over- 
seas activities, the combination 
of a bear market with the 1972 
Finance Act has been a heavy 
blow and tbe immediate priority 
is to generate some UJK earn- 
ings. Hence the sale of the deal- 
ing portfolio to the Jessel 
Securities parent for £3. 6m. 
which will be used to acquire a 
company “allied to the com- 
modity business.’' Tbe Associ- 
ated Fisheries holding (26 per 
cent, of that group’s equity} is 
retained, and indications are 
tbat it will be expanded. 

All the half-time figures show 
is that the trading side is doing 
exceptionally well; a pre-tax 
comparison of £803^000 this time 
against £577,000 probably be- 
comes £Q.8m. to £0.5m. if deal- 
ing profits are eliminated and 
acquisitions are adjusted. But 
until EP has a new story to tell, 
neither net assets of 108p a 
share nor half-year earnings of 


6J3p will do much to revive mar- 
ket interest. 

W olseley -Hughes 

Wolseley-Hughes closed Sp 
lower yesterday at 222p. Maybe 
someone was disappointed with 
the results, though that hardly 
seems likely with a 39 per cent, 
rise in second-half profits, 
following an 80 per cent, gain 
in the first, making a total of 
£4. 3m. for the year pre-tax 
against £2.7m. last time. Like 
Bit-mid Qualcast, W-H got a big 
first-half lift from tbe pre-VAT 
boom in lawnmower salt 
unlike Birmid, it is not affected 
by motor industry troubles, 
the pre-VAT boost helped heat 
ing as well as agricultural and 
gardening equipment, and the 
engineering division managed 
to produce growth of a similar 
order. 

Growth at a more modest 
rate is the prescription for the 
current year and the shares, in 
isolation, look cheap on a p/e 
of just over 11. Unfortunately, 
there arc other, good quality 
engineering stocks with a p/e in 
single figures. 


BSC in steel price fight 
with Government 


BY HAROLD BOLTER, INDUSTRIAL EDITOR 


THE BRITISH Steel Corporation 
is now locked in a bitter struggle 
with the Government over steel 
price rises which the Corporation 
had hoped to introduce from the 
start, of this month. 

The basic conflict is now clear 
BSC wants a price rise of at 
least 13-14 per cent, which would 
add close on £200m. a year to 
industrial costs, and the Govern- 
ment Is trying to keep the 
increase down to 8 or 9 per cent 

Influence 

In theory the Government 
relinquished its powers to inter- 
vene on steel prices when BSC 
became a member of the Euro- 
pean Coal and Steel Community 
at the start of this year. 

In practice the Government 
still has a great deal of influence 
in the affairs of the State-owned 
corporation. 

It now appears that the De- 
partment of Trade and Industry 
had largely accepted the case for 
a price increase In double figures 
last week but that Ministers re- 
sponsible for the presentation of 
Stage Three of the Government's 


counter-inflation policy vetoed 
the rise last Friday. 

Since then there has been a 
great deal of discussion between 
Dr. Monty Finniston, BSCTs chair- 
man, and tbe Government and it 
is still not clear wbat the even- 
tual outcome will be. 

What is clear is that the cor- 
poration is in no position to intro- 
duce increases to take effect from 
the start of next week, and that 
it will lose at least two weeks 
of tbe benefits to be gained from 
the rises. 

The figure of around £6m_ in 
lost revenue which this could 
entail is important for BSC. 
Although the corporation is 
believed to have made a small 
profit in the first half of this 
year it is now thought to be los- 
ing money again because of ris- 
ing iron ore, transport and other 
costs. 

Towards the end of last month 
Britain's private sector steel- 
makers announced price rises 
averaging about 13-14 per cent 
and these are now operating. It 
had been thought these increases 
would prepare the way for a 


similar rise by the public sector 
BSC. 

The private sector is now 
watching BSC's situation very 
closely, particularly those com- 
panies with interests which over- 
lap with those of the corporation. 

Similar intense interest is also 
being shown by the other 
members of the ECSC, who have 
been concerned for some time 
that U.K. steel prices are 
generally at least 25 per cent 
below those on the Continent 

BSC itself wants the biggest 
price increase possible within 
the context of the Government’s 
counter-inflation policy and the 
need to get the benefits of a very 
strong market for steel while it 
lasts. - 

The indications are that the 
boom in steel demand will con- 
tinue until the autumn of next 
year, but this still gives the BSC 
little enough time to take real 
advantage of it 

On present indications, the con- 
flict between the corporation and 
the Government over steel prices 
is not likely to be resolved much 
before the middle of next week. 


British Airways hopes for 
10% cut in fuel consumption 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


BRITISH AIRWAYS, comprising 
BOAC and BEA, is to cut its fuel 
consumption by about 10 per cent 
or 80m. gallons a year, by revising 
flying and other operational tech- 
niques. 

Additional savings will come 
from cuts in capacity, to be made 
after talks with other airlines. 

British Airways will be going 
to a meeting in Geneva on or 
around December 12, at which al 
the airline-members of the Inter- 
national Air Transport Association 
will discuss raising faxes by 3 to 
5 per cent. to. meet rising fuel 
bills.' 

The revised operating tech- 
niques will include flying higher 
ana slower on long-distance 
routes; and changing ground pro- 
cedures, such as taxying an air- 
craft with only two engines run- 
ning Instead of four, and starting 
engines at the last moment before 
leaving the terminal. 

These techniques alone are 
likely to yield the 80m. gallons a 
year saving. Nevertheless, further 
substantial savings will be 
achieved by the capacity reduc- 
tions envisaged. 

These will Involve agreement 
with other airlines, and par- 
ticularly with Pan American and 
Trans World Airlines on the North 


Atlantic, both of whom have ex- 
pressed the wish to reach such an 
agreement as soon as possible. 

Pan Am and TWA have been 
given permission to bold such 
emergency talks by the U.S. Civil 
Aeronautics Board. Another 
major European airline, Luft- 
hansa, also said yesterday it was 
** eager ” to hold urgent talks on 
Atlantic capacity cuts. 

Airlines inside the U.S. have 
already agreed on extensive cuts 
on many routes, aimed at getting 
fuel consumption down by about 
10 per cent The intention is to 
extend this to international 
routes. 

The reason for the urgency is a 
sudden, sharp cut in fuel supplies 
this week. Lufthansa said 
yesterday it had been told by its 
U.S. supplier, Texaco, that it bad 
to accept a 50 per cent, cut in 
fuel picked up in November. u We 
just don't know from one day to 
the next bow much fuel we will 
have,” he said. 

British Airways did not admit 
yesterday that its own U.S. fuel 
supplies were being cut, but 
reports suggest it is experiencing 
supply problems there. 

At this stage, the airlines have 


not said they will cut out some 
of their new route. and other' 
development plans for 1974, but 
the view is that many of these 
are likely to be postponed in 
order to keep as many existing 
services running on tbe fuel 
available. 

Kenneth Gooding writes : 
Various Government departments 
have been in direct touch with 
major companies in the indus- 
tries they sponsor to ask how 
they would react if oil supplies 
were cut by 10 per cent, or by 
20 per cent over a period of 
from three months to three 
years. 

The answer seems to be that 
.most industries do not have 
much room for manoeuvre. But 
cuts of up to 10 per cent in oil 
usage is not impossible for most 
companies to achieve. 

Two weeks ago Cadbury 
Schweppes revealed it had taken 
steps to cut its oil consumption 
by at least 10 per cent, by making 
sure there were economies in 
heating fuel — staff turn off 
radiators when the temperature 
rises or at week-ends— and in 
the use of company cars. 


Sterling 
lower 
after 

good week 

By Our Economics Correspondent 

STERLING yesterday dropped to 
| S2.3975 at one point against the 
dollar and received some Bank 
of England support before re- 
covering to close at $2.4020, 
against S2.41S7 on Thursday. 

On a trade weighted basis, tbe 
depreciation of tbe pound 
widened from 17.30 per cent, 
to 17.64 per cent 
This follows a dramatic week 
daring which, on balance, the 
pound has improved notably an a 
weighted basis. Yesterday’s 

close compares with 18.43 per 
cent. -last Friday. 

Within this movement, there 
has been a sharp improvement 
in the pound vis-a-vis key Euro- 
pean currencies, and a fall of 
over 3 cents against the dollar. 

The dollar itself has been 
recovering sharply all week on a 
re-assessment of both the U.S. 
'{balance of payments situation 
and the U.S. oil position. 

Tbe dollar strengthened 
further against the other EEC 
currencies yesterday, closing at 
DM2.5725 against the German 
D-mark, compared with DM3 . 5535 
on Thursday. Last Friday, the 
closing doilar-D-mark rate was 
DM2.4460. 

Yesterday's weakening in 
sterling took place during the 
afternoon, in fairly quiet busi- 
ness. Some dealers cited interest 
rate consideration as the main 
reason; others thought there was 
simply a change of sentiment- 
after the recent sharp rise. 


Industrial output 
continues to rise 

BT WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 

INDUSTRIAL PRODUCTION in 
the U.K. grew at an annual rate 
of 4 per cent between the second 
and third quarters of this year, 
according to figures released by 
the " Central Statistical Office 
yesterday. 

In line with evidence from 
recent industrial surveys, output 
appears to have continued 
expanding fairly rapidly but not 
at quite the rates experienced 
earlier in tbe year. 

Tbe latest estimates arc com- 
patible with the official Govern- 
ment view that the growth of 
gross domestic product as a 
whole has slowed down to about 
3} per cent, per annum. 

There is still concern, how- and third quarters, there was a 
ever, over pressure of demand sharp rise in vehicle produe- 
in the economy. Government tion. Engineering production in 
officials are worried tbat short- general appears to have risen 
ages of manpower and raw j a iin e with the expected upturn 
materials, pinpointed by recent u, industrial investment, 
surveys., may adversely affect There was also a marked 
industrial investment plans and increase in chemical output. On 
the implementation of export the other hand, production in 
orders. , the textile industry fell back 

Third quarter production The pace of production growth 
figures show a rise at an annual in the last year or so is shown 
rate of nearly 61 per cent. In by tbe fact that the increase in 
the output of manufacturing output as a whole between the 
industry alone, and about 4per second ba if of 1972 and the 
cent in the case of all industrial latest three months was at an 
output-including construction annual rate of 8 per cent., and 
and public utilities. 9} per ce nt. for manufacturing 

A particularly, sharp increase alone, 
in output took Place in the individual monthly Indices for 
engineering and allied indus- industrial production are subject 
tnes, partly reflecting a recovery t0 revision. The sequence oF 
pL production lost through car for tbe tbird quart e r is: 

industry strikes m the second Ju i y August 111.1; Septem- 

1*2 „ . „ . her 111.9; and for manufacturing 

Within an overall increase of indust ry alone: 111.7; 112.0; 
33 per cent m engineering jvj.S 

production between the second averag ’ e monthly figure 



Oil rig route problem 


in the second quarter was 1103 
for all industries and 110.4 for 
manufacturing. In the third 
quarter the corresponding in- 
ti. £250m. oil rig construction from environmentalists. The respectively 06 ** *** * an ** 

project in Scotland has run into Ministry's objection will be 
an official objection by the heard, along with tbe others, at 
Ministry of Defence— because it a public inquiry " opening on 
will clash with secret torpedo Monday, 
tests. 
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U.K. TO-DAY 
MAINLY CLOUDY with 
times, particularly in 
Clearer, colder west 
scattered wintry showers* 
ing from the North. 
London, SJE. and 
England. E. Anglia, E, 
Cloudy, rain at 
dry later. Wind S.W.1 
strong. Max. llC (52 
W. Midlands, Channel 
and E. England, S. 

MonmotM 

Cloudy. rain at. 
Becoraining brighter aha 2 
dry. Wind 5.W. strong, 

W. moderate. Max. 11C' 

N. Wales, N.W„ 

NJS. England, Lake 
of Man 

Rather cloudy. 

Rain in places later. 1 
moderate. Increasing 
strong later. Max 10C 
Borders, Edinburgh, E. : 
Aberdeen, Moray 
Rather cloudy, 
.showers becoming wtnt 
hills. Wind W. backii 
moderate or fresh. 
(46F). 

S.W. Scotland, Glj 
N. Ireland 
Cloudy, shower 
For a time with dearer 
and scattered wintry 
following. Wind S.W. 
strong becoming N.W." 

SC (46FV. 

Highlands, Caithness, Nfl 
land, Orkney, 

Showers, snow over 
later, over lour ground-, 
intervals, Wind W. bd£ 
N.W. Fresh or strong. K 
«1F>. “• 

Outlook: Becoming cold 
Frost at night. Showers 
and E. areas. Smng.in pa 
North, especially o*er-Mk ! 
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Oil supply 


EEC to step up fight on inflation 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT 


COMMON MARKET Finance 
Ministers to-day agreed to step 
up their joint light against infla- 
tion and decided to make a 
determined bid to reach agree- 
ment on further steps towards 
economic and monetary union at 
their next meeting on December 
" and 4. 

The Brussels Commission is to 
draw up a list of new anti-infla- 
tionary measures, with concrete 
proposals for the planned move 
to the second stage of economic 
and monetary union, in time for 
the early December meeting. 

The Finance Ministers will 
probably meet again on Decem- 
ber 17 and IS after the Nine- 
nation summit meeting on 
December 14 and 15 in Copen- 
hagen. 

It was still not dear at the 
end of to-day's session wbat 
exactly will happen on January 
1, when the second stage of 
economic and monetary union 
due to begin. 

Targets 

Germany has now dropped its 
earlier reservations about moving 
to stage two on time, and to-day 
said the move could go ahead 
even if the pound and the lira 
were still floating independently. 

France and the Netherlands, 
however, were still not firmly 
accepting the move to stage two. 


The Dutch want further pro- 
gress in strengthening the Com- 
munity's institutions first, and 
M. Valery Giscard d’Estaing, 
French Finance Minister, re- 
minded the council a large 
number of targets set for tbe 
first stage had not yet been 
fulfilled. 

M. Giscard d’Estaing did not 
specifically state that tbe inde- 
pendent float of tbe pound 
and the lira must end before 
stage two could go ahead. 

He Indicated that France was 
still bolding sucb a demand is 
reserve if next month’s major 
Common Market decisions do not 
seem to be going tbe way Paris 
wants. 

Britain, backed bv Italy and 
Belgium, is anxious to make the 
move to stage two on time, and 
then. Community finance is due 
to become available for the new 
common regional fund. 

It now seems increasingly 
likely the fund would in fact go 
ahead even If stage two were not 
formally to begin on January 1, 
but the size of the fund is far 
from settled. 

Germany today confirmed the 
regional fund should start on 
January 1 in any case. But Herr 
Otto Scblecht, State Secretary at 
the Bonn Economics Ministry, 
made It quite clear that in 
Germany’s view, tbe fund should 


be far smaller than the £l,000m. 
over three years proposed by the 
Brussels Commission. 

A major difficulty in discussing 
stage two to-day was that great 
uncertainty still exists over what 
it means in practice. 

The Commission announced it 
will make a series of formal pro- 
posals designed to speed tbe con- 
vergence of member-countries* 
economies, achieve stable growth 
with full employment, begin 
reserve-pooling in the new Euro- 
pean Monetary Co-operation 
Fund and streamline consultation 
procedures. These proposals will, 
however, not be ready for dis- 
cussion by Ministers until next 
month. 

Tbe U,K. still fully backs tbe 
Commission's June proposals for 
a first 20 per cent, pooling of 
reserves on January 1. But 
Germany feels the time is not 
ripe to begin, tbe Netherlands 
has doubts, and France is con- 
centrating an increased economic 
co-ordination. 

In this context, M. Giscard 
d’Estaing to-day came up with 
a six-point plan to counter infla- 
tion in which be called for con- 
certed Community action 
between now and the end of 
March. 

The French Minister proposed 
tighter budgetary and tax poli- 
cies, limits to the growth in 


When tbe completed rigs are 
towed out to sea, they will, under 
present plans, cross the range 
on which the experimental 
acoustic torpedoes are fired. 

It is understood the con- 
struction of the rigs could go 
ahead as long as another route 
can be found to take them out 

“a without crossing the ably nearer 6m. barrels a day, 
. . , ... of which nearly half has come 

The construction and civil out 0 f European supplies, 
engineering group, John _ 

Mowlem, wants to build at least . T °®. exa ? t ®“ ect on 
10 of the £25 to. rigs at Drumbuie, imports ****** from company _tp 
The Ministry does not want to C0 ™P ai tf' depending on ite 

halt the construction programme, SiS MStntri*S*?nr B mdiv ^' 
as long as it does nSt interfere dual C0Ufltr,es for ^ 
with the tests, which have been Occidental, for example, is 
going on for some time. especially dependent on Libya, 

Until recently. Mowlem bad where supplies have now been 
been faced with objections only ra t by 25 per cent, without 

favour to any individual destina- 
tions. 

Chevron Is ' particularly 
dependent on imports of 
products from Europe for its 
British sales. For both these 
companies, tbe effect of recent 
events has been fairly 
immediate. 

For other companies, the effect 
is less immediate, but some at 
least, particularly those with 
non-Arab oil from Nigeria and 
Iran, appear to be taking the 
view that their commercial and 
moral commitments as inter- 
national suppliers demand that 
they distribute such oil as they 
bave as equally as possible to 
all their customers. 

No international oil company 
intends to circumvent the actual 
Arab embargoes, but there does 
appear to bave been a diversion 
of non-Arab oil to ensure this 
levelling out oF the shortages 
through ail countries. 

Such a course could welt upset 
the British Government, but any 
public action by the U.K. to 
forbid companies to do this would 
have awkward international 
repercussions. 

The best solution, according to 
the oil industry at least would 
be for some allocation system to 
be approved and instituted by the 
governments in co-operation 
between tbeinselves. 

Whether governments will 
agree to this remains open to 
question. But the supply situa- 
tion is clearly pushing them in 
that direction, and a meeting of 
the OECD Oil Committee, which 
could authorise this, is scheduled 
for November 20 in Paris. 


BRUSSELS, Nov. 9. 

money supply, incentives to pri- 
vate saving, prior notification to 
Governments of price increases, 
possible enlargement of imports 
quotas, and joint Community 
action to restrain pay increases. 

These ideas, together with 
those of the other countries, will 
be incorporated in the Com- 
mission's proposals for the next 
meeting. 

Mr. Anthony Barber, 
Chancellor of the Exchequer, 
suggested that tariff cuts and 
improvements in the Com- 
munity's generalised preference 
scheme should also be studied. 

The aim will be to draw up 
a package which each member- 
country can then implement, 
according to its individual needs, 
together with nine-nation action 
at Community level. 

Britain and Belgium pointed 
to the advantages of prices and 
incomes policies and suggested 
other countries might also 
introduce them. 

France, jt is thought here, 

may well try to take action on 
these lines, using the Com- 
munity's anti-inflationary pro- 
gramme to justify sucb a policy 
to French public opinion. 

Germany once again made it 
clear however, that statutory 
control on prices and incomes 
are totally unacceptable as far 
as Bonn is concerned. 


A Bevington Lowndes client participates in proven 
multi-million pound funds providing returns which haflf 
consistently and soundly outpaced inflation. Despite } ’ 
uncertain economic conditions and the government’s 
counter-inflation measures, the funds we recommend 
as the basis of our investment plans have all appreciated' 
in the last twelve months at rates ranging from 
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